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The “Psychological Corner” out of the 
Bear Market probably has been turned, 
according to Oscillator-Projection Trend 
Analysis. The longer trend depends 
somewhat on future developments, but I 
believe buying after the next notable 
recession will be eager. 
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The probable effect on business activity of the recent reduction 
in finished steel prices seems to depend on the individual viewpoint. 
There are numerous possibilities, but the most important, so far 
as the immediate future is concerned, is a readjustment in steel 
wage rates, which would be a complicated matter politically, but 
would clear the air economically not only because of its direct effects 
but also because of its indirect influence on similar situations else- 
where, particularly on the railroads. 














N the consequences of the recent re- 
duction in finished steel prices The 
American Metal Market of July 2 
stated editorially: “It will be some 

time before the full effects of the steel in- 
dustry’s new pricing policy will be felt. 
The trend in the distribution of steel prod- 
ucts will unquestionably be one of geo- 
graphical contraction as regards each in- 
dividual mill. Naturally producers will 
concentrate their sales efforts in the most 
profitable markets, which will now, more 
than ever before, be those nearest to their 
mills. Instead of attempting at this time 
to explain the new complications, we quote 
the views of four important steel pro- 
ducers.” 

The following is the view of one of the 
presidents quoted, this being typical of 
the views expressed by all four: 

In my opinion the change in the method 
of pricing steel will handicap many steel 
mills throughout the country, will throw 
many men out of work and seriously af- 
fect the communities in which these plants 
are located because this pricing method 
will result in more steel producing capac- 
ity in the larger steel consuming areas. A 
tremendously large number of fabricators 
and manufacturers which are customers 
of the steel mills will find their business 
affected at least as seriously as the steel 
producers. Many may be forced to relo- 
cate plants in the heavily populated and 
larger consuming areas. Here again, hun- 
dreds of communities will suffer. All this 
means greater concentration of industry 
in this country instead of further decen- 
tralization which we need. This, in my 
opinion, will create a condition gravely 
affecting the general welfare of our coun- 
try. The ultimate consumers, the citizens 
of the country, may be affected eventually 
by this change through paying relatively 
higher prices for steel products as the re- 
sult of less effective competition. 


This is evidently typical of the views 
held by the so-called independent steel 
producers. 


The National City Bank in its July let- 
ter said: 

The cut * * * in steel prices * * * is an 
important and favorable development. 
* * * The natural result should be the sale 
of more goods and the use of more steel. 
* * * Evidently, too, the cut is well timed. 
-Recent steel news makes it appear that 
the situation is slowly mending. 

This is evidently the view of an ortho- 
dox economist who shares the general and 
theoretically (and usually practically) 
sound doctrine that, other things being 
equal, a prime desideratum is lower prices 
and costs, so as to bring about greater 
consumption and a rising standard of 
living. 

The president of the United States Steel 
Corporation has yet to be heard from. It 
seems logical to assume, however, that 
when and if he speaks, his view will neces- 
sarily be in agreement with that of the or- 
thodox economist; that it will also be in 
agreement with President Roosevelt and 
Professor Sprague, whese views on steel 
prices have already received wide pub- 
licity. Thus we find the president of the 
country’s largest industrial corporation, 
which has often been attacked as a 
“trust,” in the same boat with Mr. Roose- 
velt, who hasoften voiced his disapproval of 
“trusts,” with Professor Sprague, who has 
been quoted with approval by Mr. Roose- 
velt, and presumably also with Thurman 
Arnold and other economic planners who 
have frequently expressed their disap- 
proval of price “rigidity.” Politics makes 
strange bedfellows, but political econom- 
ics makes even stranger. 

This strange fellowship springs, of 
course, from the decision of Myron C. 
Taylor, former chairman of the board of 
the Steel Corporation, to “sign up” with 
the Steel Workers’ Organizing Committee. 
It may be surmised that there is a bare 
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possibility that this action would not have 
been taken if Mr. Taylor had not assumed 


.that the so-called independents would also 


be forced to “sign up”; that the resistance 
of some of the independents to the Steel 
Workers’ organizing campaign upset that 
assumption, and that the end result was 
an anomalous situation whereby the dan- 
ger always existed of the so-called inde- 
pendents being able to undersell the Steel 
Corporation. It is in this background of 
potentialities that the prospect for a wage 
reduction in the steel industry, which 
many observers believe will be necessary 
in order to prevent the pay-point of most 


_ Steel companies from reaching an excep- 


tionally high percentage of operating ca- 
pacity, must be considered. 
The political obstacles to such a _wage 
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rinter there have been further readjustments whereby the average price 
of finished steel prices is now probably back almost to 


he level of February, 1937 


versy over railroad wage rates in an en- 
tirely different light; and a reduction in 
railroad wage rates would, in turn, put a 
vastly different aspect on the railroad out- 
look which in the last few months has 
been so bad in the opinions of many com- 
mentators as to constitute a seriously 
depressing influence on general business 
activity. 

In the past it has sometimes happened, 
moreover, that just the time when the 
quidnuncs were consigning the railroads 
to bankruptcy or government ownership 
was the time to look for signs of a turn 
for the better. The present may be one 
of those times. As shown by one of the 
accompanying charts, there was a slight 
improvement in the volume of freight 
traffic in June; in May total revenues 
stopped declining although car loadings 
continued to decline, suggesting that the 
increase in freight rates that became ef- 
fective for the most part on March 28, 
disappointing though it was, was at least 
moderately beneficial. Prior to the time 
the new rates became effective, moreover, 
freight revenue per ton mile, as shown by 
the accompanying table, had begun to 
improve. Finally, as shown by the chart, 
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reduction are great. They would be great 
at any time, in view of the underlying 
wage-purchasing-power philosophy which 
the present Administration, at least in 
public, has consistently upheld. They are 
especially great now, just as the President 
begins his non-political speaking trip for 
the purpose of encouraging voters to vote 
for New Deal candidates for Congress. 
And precisely how- Mr. Lewis would justify 
any agreement to reduce rates in the eyes 
of his adherents is a little difficult to 
imagine. 

There are, however, exigencies of an- 
other sort. On the political side, the con- 
tinuation of a low level of business activ- 
ity is by all odds the most serious threat 
to the election or re-election of New Deal 
candidates, and if the master minds be- 
came convinced that a reduction in wage 
rates would help business, their ingenuity 
in the matter of political face-saving 
might be equal to the occasion. The de- 
pression, moreover, has, according to all 
accounts, seriously reduced the volume of 
union dues, thereby cramping Mr. Lewis’s 
style, so that even he, if a suitable “for- 
mula” could be found, might in a pinch 
“go along” with some kind of a wage rate 
“readjustment” if he thought there were 
any chance that such a move might bring 
about re-employment, as it no doubt 
would. 

If the reduction in steel prices is indeed 
a prelude to a reduction in wage rates, 
the implications with respect to the busi- 
ness outlook are of course important. A 
reduction in steel wage rates, for one 
thing, would undoubtedly put the contro- 


net operating income, and presumably net 
income after charges, reached a low point 


‘ 
in February whence there was subsequent 
improvement despite a further decline in 
total operating revenues, suggesting that 
despite the inflexibility of wage rates the 
managements have been achieving notable 
success in attempting to bring about addi- 
tional operating economies. Clearly any 
improvement in general business activity 
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within the next few months would go a 
long way toward bringing the net income 
curve for all Class I roads up to the zero 
line, which of course would be nothing to 
get wildly enthusiastic about, but never- 
theless would permit the better-than-aver- 
age roads to re-enter the steel and other 
material markets. 
REVENUE PER TON MILE, CLASS I 





ROADS 

(Cents) 
1937. 1936. 
OTR TES 0.916 0.898 ps %, 
ee eee 0.908 ee 
ML -aveswedomeseeer 0. - 0.938 0.994 
0.979 1.015 
0.928 0.975 
0.965 1.023 
0.957 1.002 
Serer rer eee 0.939 0.971 
SOMtOMVET 2.2.25. cee voce 0.918 0.964 
ae ee 0.909 0.955 
RR re 0.961 0.957 
TIO oo cae cvace cam anced 0.931 0.963 

Source: Interstate Commerce Commission. 


which have been seriously affected not 
only by a reduced demand for raw mater- 
ials and semi-finished and finished manu- 


factures, but also by the shift of certain © 


agricultural commodities from an import 
to an export basis. A rather remarkably 
strong foreign demand for American agri- 
cultural commodities, coupled with this 
shift, has been an important factor in 
sustaining total exports. 

D. W. ELLSWORTH. 
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Prices and Output in the Modern Economy: Experience 
As Basis for ‘Cooperation’ 


By J. H. HEROY 


ERTAIN manufacturers have been 

accused of accentuating the present 

recession in business by failing to 

reduce prices. It is said that the 
old capitalism has broken down because 
of managed prices in certain industries. 
The O’Mahoney Monopoly Committee is 
about to start an investigation which, it 
is said, among other subjects, will cover 
price rigidities. A manufacturer may 
realize that the State’s purpose is to pre- 
vent sharp periods of acceleration and 
recession of all business, avoiding great 
variations of the public’s income and, at 
the same time, raising the standard of 
living by cheaper prices, and he may try 
to shape his price policy in sympathy with 
this purpose: yet, in some cases, he may 


' be accused of pursuing a price policy that 


makes the State’s purpose difficult. The 
time is opportune to consider what are the 
problems, influencing prices, which con- 
front a modern manufacturer. 


Supply and Demand 

It is true that the law of supply 
and demand, as it affects prices, has un- 
dergone considerable modification since 
Adam Smith wrote The Wealth of Na- 
tions. Consider wages, then as now, an 
integral factor in costs and, consequently, 
an important element of prices. Formerly 
wages were raised and lowered by demand 
and competition for workers’ services. 
Today a large part of wages is fixed by 
annual contracts between employers and 
employes and only varies from year to 
year. These contracts for wages are suf- 
ficiently numerous to influence wages 
paid by employers where no contracts 
exist. So, today, labor cost does not vary 
as rapidly as before the advent of the 
labor union movement. 

In the old days the price for buggies 
varied considerably. If the demand in- 
creased, the sales price increased, and 
this enabled the buggy manufacturer to 
turn out additional buggies, although his 
cost was higher, and still sell at a profit. 
The fact that the cost on the additional 
output was higher should be emphasized, 
because it is contrary to today’s experi- 
ence, where a lower cost prevails for ad- 
ditional output in all mass production in- 
dustries. The higher cost was due to less 
efficiency when output was increased and 
new labor had to be broken in, higher 
wages, higher materials and the cost of 
the disorganization that accompanied sud- 


den expansion in preduction. When de- 
mand slackened the process reversed 
itself; prices fell, efficiency increased, 


costs fell and so did output. Theoretically, 
pricés fell until they attracted new buying. 


Effect of Mass Production 


These conditions resulted in the buggy 
manufacturers having a cost that varied 
directly with the cost of living. Today 
a large manufacturer of automobiles 
makes his price for the season, usually of 
twelve months’ duration. These prices, 
usually, are not changed, even though de- 
mand may exceed expectations or may be 
disappointing. One reason for such a pol- 
icy is that the automobile manufacturer 
finds his costs no longer vary in the same 
way as did those of the buggy maker. 
If demand increases, costs fall. A sharp 
drop in demand causes even sharper in- 
creases in costs. The reader may ask why 
costs no longer vary directly with the 
cost of living. The answer is mass pro- 
duction, made possible by modern ma- 
chines. The widespread use of modern 
machinery and the speed at which it is 
run become a greater factor in cost than 
the cost of living. Consequently, to the 
old formula of a cost of manufacture 
varying directly with the cost of living; 
modern industry has introduced a new 
factor, by which costs of manufacture now 


vary not only with the cost of living but 
also by the volume, which becomes the 
more inmiportant factor. 


What Price Policy? 

It is interesting to consider, in the best 
economic and social interests of the State 
and its citizens, what is the proper price 
policy for manufacturers to pursue over 
a period time which includes both boom 
and depression. All manufacturers are 
dependent upon competitive conditions in 
establishing prices. To simplify the prob- 
lem, however, we may eliminate the ef- 
fects of competition. We may assume that 
the manufacturing concern is run by men 
who feel they are genuinely managers for 
capital, labor and the interests of the con- 
sumer. They realize that, te hold their 


show that under mass production it is an 
almost impossible task to reduce costs as 
production declines. 

Referring to Table II, it is evident that 


because production varies, cost of raw~* 


materials need not vary at all. This table 
assumes that when a million units are 
produced, prosperity has sent prices of 
raw materials up and that when the quar- 
ter-million units are produced, depression 
has forced raw materials down. It at- 
tempts to show maximum variation in cost 
of raw materials. Most businesses do not 
have such a large variation of raw ma- 
terials in any one year. It is evident that 
there are infinite variations in the above 
relation of each item to the other, as every 
product shows an individual cost. The 








Table I. 


Production Cost, Product A 
(Costs per unit) 
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Table II. Production Cost, Product B 
(Costs per unit) | 
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jobs, they must show a fair return to 
capital, fair wages for labor and real 
value for the consumer. Anticipating that 
their company will be in business for 
many years, they feel that they are not 
interested so much in immediate profits 
for any short period, which special condi- 
tions may permit them to show, as they 
are earnestly interested in pursuing, per- 
manently, a price policy which will best 
suit the interests of the entire people. 
They realize the larger the income pos- 
sible for the whole people, the more 
product they can sell. What should they 
do? 

To help reach an answer to this ques- 
tion look, first, at a manufacturer who 
produces a product the materials for 
which are taken out of the earth, and 
who owns his own supply of natural gas 
as fuel. There are many such products. 
Cement is quite typical. A contract exists 
for wages, which covers a twelve months’ 
period. We may assume that his selling 
and genera! and administrative expenses 
remain constant until business becomes 
so bad that he is forced to cut these costs 
25 per cent.! Table I shows, in cents per 
unit of product, this manufacturer’s costs 
for four different levels of production. 

Let us now examine the production 
costs of another manufacturer who buys 
most of his materials (product B). This 
manufacturer’s product represents a 
larger cost for materials but less for labor 
than product A. His costs, for the same 
four levels of production as for product A, 
are shown in Table II. These tables both 


1A wise manufacturer makes more frequent 
and gradual eciustanente bg selling costs and 
general overhead. Thes however, would 
a ange the principles “itustrated by these 


examples shown are typical and do illus- 
trate what mass production does to costs. 
Overhead or investment in building and 
machines has become a very large factor 
and is constantly increasing. 

Mr. du Pont stated that modern manu- 
facturing requires a capital investment of 
over $8,000 to employ one worker. If the 
worker earns $1,500, the depreciation on 
$8,000 of machinery and buildings be- 
comes an important percentage of wages, 
and this depreciation expense continues 
whether the worker is employed or idle. 
One would say that the manufacturer of 
product A has a harder job of manage- 
ment than the manufacturer of product B. 
His costs vary much more. He might, 
however, have a more constant demand, 
and, in the end, his cost might vary less. 


Elasticity of Demand a Factor 

It is evident that there are various price 
policies open to a manufacturer. He may 
reduce prices as his cost goes down and 
advance them as his cost goes up; he may 
keep prices stable; he may advance prices 
as demand increases and reduce them as 
demand decreases; or he may employ a 
combination of all of the above. But the 
mass-production manufacturer finds that 
when his costs go down his demand is in- 
creasing, and his costs advance as de- 
mand decreases. It is obviously unwise 
to increase prices when demand decreases. 
It would appear that the best policy is to 
keep prices as stable as possible. But 
when demand decreases, there is always 
a question present whether a reduction in 
prices will not sufficiently increase de- 
mand and lower costs enough to offset the 
price reduction. Where a product is al- 
ways sold to manufacturers and always 


represents a very small percentage of the 
cost of the finished product of the manu- 
facturers who buy it, a reduction in cost 
will not increase demand enough to justify 
lower selling prices. Such a manufac- 
turer is entirely dependent on the fortune 
of his customers and he cannot influence 
their fortunes greatly by price declines or 
advances. In opposition to such a prod- 
uct, we find a product in ready demand, 
sold to consumers whose demand for it 
will increase as the price is reduced. The 
price advances and declines of this prod- 
uct become very important to the manu- 
facturer and to the public. Between two 
such products are countless articles the 
demand for which varies in different de- 
grees in the rise and fall of prices. 

What price policy is best to pursue de- 
pends also on whether the product is a 
necessity bought frequently or whether a 
luxury. The consumption of coffee does 
not vary greatly when the price changes. 
The housewife places her usual order each 
week even though the price may have re- 
ceded sharply because she knows the 
family will continue to drink what they 
did in the past. She is happy to save the 
nickel a pound, but this saving does not 
tempt her to buy more coffee, unless she 
believes the price drop will last only a 
very short time. The same housewife has 
been needing a new party dress, but has 
felt she cannot afford such a luxury. She 
sees dresses she has been wanting reduced 
20 per cent. This is an inducement which 
will cause her to buy. If she does not act 
immediately, the reduction is an incentive 
to cause her to save her coffee nickels and 
watch for further reductions which she 
makes up her mind to take advantage of. 


Installment Sales 

Price policy is now greatly influenced 
by installment sales of a product. Such 
sales are of recent origin and the effects 
of them have not been entirely clear. They 
permit purchases to be made before the 
services yielding earnings to pay for them 
have been performed. If it appears ad- 
visable to buyers, three years’ normal re- 
quirements that would have been spread 
over thirty-six months can now all be 
concentrated in twelve months. This can 
happen if the buyers are confident enough 
to fee] they can meet the installments. As 
a result of this new factor in demand, 
there are times, after a great rush to buy 
on installment, when the future demand 
has been so greatly anticipated, that a 
manufacturer cannot increase his market 
even though he may reduce his price 
sharply. 

It is evident that the adjustment of de- 
mand to price changes is a highly delicate 
and very complicated matter. There ap- 
pears no way of determining results ex- 
cept by experience and trial and error. 


Experience the Best Guide 

It would seem that over a period of 
time the manufacturer of almost every 
product had had sufficient experience to 
have found the degree to which demand 
can be increased or diminished by price 
changes. He finds that sales of an ex- 
pensive article such as an automobile may 
be more responsive to general conditions 
and to past installment sales than they 
are to prices. He finds that sales of shoes, 
in spite of changes in general economic 
conditions, respond comparatively quickly 
to price changes. He also finds that re- 
sults in price changes are rarely alike, 
During one period a price reduction of 10 
per cent may increase sales 5 per cent. 
At another apparently similar period a 
similar reduction may increase sales 10 
per cent. There appears to be no abso- 
lute law which will govern his price pol- 
icy to produce the best result. He can 
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only follow experience and add to this his 


* best judgment, taking all factors into con- 
- gideration. Where demand does not 


change with price, it appears best to keep 
a@ steady price, with changes which rep- 
resent improvement in manufacture or 
quality. Where demand definitely does 
change with price, it would seem wise to 
reduce prices as demand falls off and sell 
at a loss for certain periods in the hope 
that such loss can be recouped when de- 
mand increases. In between these two ex- 
tremes are all the articles of commerce. 
Experience must be the guide as to the 
degree of price changes that are wise, 
and this experience must be constantly 
checked. Experience has been, and al- 
ways will be, the best teacher. It is clear 
that the judgment of no government offi- 
cial or board can be wise enough to regu- 
late prices better than experience. 

After reaching this conclusion, it is in- 
teresting to check it against recent his- 
tory. The effects of competition were left 


. out of the previous picture, but in looking 


‘at actual results where competition was 
present, its effects must be taken into 
consideration. Let us see what happened 
to certain products as to price and pro- 
duction during the early Thirties. Table 
Til is taken from page 24 of The Modern 
Economy im Action, by C. F. Ware and 
G. C. Means: 

TABLE Ill. PER CENT DROP IN WHOLE- 
SALE PRICES AND PRODUCTION, 
1929 TO SPRING, 1933 
ie Production. 





are! implements.. 5 80 
r vehicles 16 80 
nine sis bs 0 ss 18 65 

Iron and steel. Sin 83 
Pahera-a-0 = 33 70 

Textile products a 30 
Food products............. 49 14 
ee iret a's oss wanes: 50 20 
Es a vies ccccccces 56 20 

_ Agricultural commodities. 63 6 


It appears that the less variation there 
is in price the more variation there is in 
production. 

Competition to produce as well as to 
sell has a profound effect on the economic 
system. The last five items in the above 
list are in industries containing products 
produced on farms or are taken out of the 
ground from a supply which appears un- 
limited. The first five industries are prod- 
ucts difficult to stock in physical volume 
and where manufacturers are forced, and 
have found it wise from experience, not 


to manufacture when output cannot be 


sold. It appears from this table that pro- 
duction and supply have more effect on 
prices than ability to secure additional 
volume by reducing selling prices affects 
price. The last five items are largely 
those of regular consumption. They are 
not luxuries. It is difficult to believe 
that their consumption was greatly in- 
creased by the price reduction. It seems 
fair to state that the sacrifice in price to 
the producers and their great loss was not 
compensated by the gain of new markets. 


* Presumably, these producers gave up to 


the consumers savings to be used for other 
purposes or to be invested. 
No New Formula Needed — 
On the other hand, the first five com- 


-modities are products of mass production. 


The judgment of these manufacturers dur- 
ing those years must have been that since 
@ comparatively reasonable price decline 
Was not more than sufficient to offset a 
very large decline in production (or really 
demand), their costs, being such as they 
were, had reached a point of loss which 
made it hopeless to reduce prices further. 
‘There is no reason to believe that greater 
price reductions on their part would have 
been of real service to the State any more 
than it was of service to the State that 
unlimited production forced the last group 
of five to sacrifice their farms and their 
homes. Both situations were unfortunate, 
but neither one would appear to introduce 
any new formula or to upset the conclu- 
sion that there is no better guide in price 
policy than the experience of the past. 


But how can we build to better gain, 
using our experience? It would appear 
that all should realize the best interests 
of the State and of manufacturers are 
identical. Both the State and the manu- 
facturers wish business to ride on as even 
a keel as possible. The stabler demand is, 
the stabler is employment, profits and in- 
ternal revenue. Stable price policy (where 
demand is not greatly affected by price 
change) will play a considerable part in 
preventing booms and should coincide 
with the policy of the State in its regula- 
tion of credit. It follows the State should 
not expect all manufacturers to -reduce 
selling prices in a recession. Each case 
should depend on whether the manufac- 
turer did or did not advance prices in 
times of prosperity. 

The increase in demand as a result of 
price decline is often disappointing, but, 
generally speaking, the price of a preduct 
should decline in proportion to its advance. 
The stabilization of wages tends to prevent 
variation in prices as much 4s in the past. 
The law of supply and demand, because 
of the new conditions in cost of mass pro- 


duction and in employment, does not cause 
as rapid a variation in prices as in the 
past, for the reasons set forth above. 
There appears no conflict in interest be- 
tween a wise and beneficent government 
and the price policies which experience 
dictates and which its manufacturers em- 
ploy. This being so, it should not be dif- 
ficult for government and manufacturers 
to look eye to eye at the problem of prices. 


What the State Can Do 


It still appears that in addition to the 
realization of a common program, there 
may be practical results to be accom- 
plished by industry and government. 
Some study of installment selling and its 
results might lead to the State’s taking 
more efficient measures to regulate its 
volume, through the control of credit by 
the Federal Reserve Bank. The State 
could declare installment paper ineligible 
for rediscount at the Federal Reserve 
Bank, and other stronger measures are 
available if their use seems wise. It could 
induce manufacturers whose product is 
sold on installments to see the wisdom of 


not producing at ali times as much as 
they can sell. At present, no manufac- 
turer will turn down business because he 
does not want to lose business to a com- 
petitor. But if it is desired to keep prices 
and demand stable, it must be remem- 
bered that a stable price plus the public’s 
ability to crowd buying of three years’ 
needs into one year will cause great peaks 
and valleys in production. This is a dif- 
ficult question and there is no immediate 
solution in sight. Our present psychology 
and our present laws are all opposed to 
manufacturers, in’ combination, determin- 
ing production. If, however, prices and 
demand in mass manufacturing industries 
can thereby be made to serve the best in- 
terest of State, industry and the public, 
it would seem that some solution must be 
found. Experience seems to be a suf- 
ficient guide for a program to be worked 
out, provided State and industry have 
confidence in each other; provided each 
will base its judgment and acts on the 
genuine best interest of all of the people 
and not on selfish interest, be that politi- 
cal or economic. 


France’s Financial Strength and Morale Sufficient to 
Defeat Any Possible Hostile Coalition 


HERE is a 30 to 40 billion franc 
deficit in the French budget at the 
present moment and in 1939 an in- 
crease in this amount is to be fore- 
seen and must be faced. For several years 
now France has been living by borrowing 
and by inflation; the demands for credit 
are still likely to augment with, probably, 
the inevitable result of further troubles 
in the domain of public finances. 

This is the situation as the outside ob- 
server must see it and France is neither 
ignorant of the facts nor does she ignore 
them, nor does she attempt to contest 
the part of truth they contain. But a too 
hasty conclusion as to the real financial 
strength of France drawn from these facts 
would inevitably be a very short-sighted 
one denoting a lack of intimate knowledge 
of the peculiar character of French public 
finances. 

For centuries France’s public finances 
have been fed only by more or less fre- 
quent demands on credits which each time 
led to monetary bankruptcy or, if one dis- 
likes this harsh word, to reduction of the 
public debt. 


Passion for Privilege 

How does one reconcile the obvious fact 
of the inherent wealth of France with the 
periodic trials and tribulations which she 
encounters in the administration of her 
State affairs? 

Why should a country displaying so evi- 
dent a wealth be fatally condemned to a 
perpetually unbalanced budget? Can one 
understand that this financial uncertainty, 
these disasters or seeming disasters which 
attack her periodically do not profoundly 
touch her prosperity ? 

The keynote to the situation—the im- 
portant fact for the foreign observer to 
grasp—is this: the Frenchman has such 
an inherent passion for privilege that, 
though he is close-fisted with his own 
personal fortune, he is extravagant with 
the wealth of the collectivity. Begrudg- 
ing in the matter of taxes and not ac- 
cepting, or accepting very unwillingly, the 
pressure which the fiscal office is obliged 
to administer from time to time, he 
manoeuvres in such a way as to see to it 
that the State takes as little as possible 
from him in normal times; but he is, on 
the other hand, quite resigned to the col- 


*Through the courtesy of Centre d’Infor- 
mations Documentaires. 
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lective difficulties which his general fiscal 
apathy causes from time to time. 

Frenchmen, then, as individuals, build 
up, to the detriment of the State, their 
private hoard which the State, in turn, 
proceeds periodically to tap when her 
needs become pressirg. This makes for 
a sort of paradoxical equilibrium which, 
nevertheless, has been, through all pe- 
riods of French history, profitably main- 
tained. 

The system lacks, perhaps, a bit of the 
proverbial French logic, but experience 
has nevertheless proved that it is the 
one to which France adapts herself the 
most easily. 

Today, more than ever, this state of 
affairs must be understood and remem- 
bered, for today we are forced to demand 
an exceptional financial effort of the 
country. : 

If one excepts the 30 to 35 billion fran 
allotted to the tremendous armament pro- 
gram made necessary by the present pe- 
riod of high European tension, we find 
that France’s annual budgets are about 
balanced, or more exactly that they jog 
steadily along as always without any too 
grave immediate damage. 


Differences in Technique 


At the present moment practically every 
nation is experiencing unusual financial 
difficulties. The enormous sums being de- 
voted to the development of aviation, 
navy and army are nowhere in propor- 
tion to the revenues which economy, 
weakened by depression years, can pro- 
cure. All are obliged to draw on reserves 
and consume capital. But to do this each 
nation employs a different technique de- 
pending on its temperament and tradi- 
tions. 

England, strengthened by a long series 
of perfectly balanced budgets and the con- 
fidence inspired by a State which has 
failed in her financial engagements but 
once—and she contests even this once— 
manages to keep up by means of orthodox 
methods. The City furnishes her borrow- 
ing resources, which are indispensable to 
her, without sensibly weakening its wealth 
or credit. 

Germany and Italy use methods of 
force. They are strangling private savings 
and their chief weapon is the reduction 
of all citizens to a pittance. 

France follows a plan which has none 


of the Reich’s brutality without being 
able, however, to attain the calm perfec- 
tion of the English system. She spares 
her economy a regime of restriction, 
which her traditions of freedom would not 
allow, but she cannot spare it the diffi- 
culties which constantly embarrassed pub- 
lic finances cause. 


France Can Hold Out 


It remains to be seen who will be able 
to hold out longest, if the armament race 
must continue, and especially who will be 
best able to resist on financial grounds 
if a world conflict should break out. 

We must keep ourselves from drawing 
conclusions based on the apparent wealth 
of States. In case of war, the great na- 
tions can subsist only if they can depend 
for their national defense on the com- 
plete product of their potential activity 
and if, on the other hand, they can obtain 
a sensible reduction in the standard of 
living of their people. Therefore what 
must be considered is the actual] standard 
of living of the nation as a whole today, 
the possibility of demanding of the people 
a serious effort of restriction from the 
very beginning of hostilities. 

In this respect, France, less easily than 
England, but infinitely more than the two 
other great nations mentioned, can brave 
a storm during several long years if neces- 
sary. Her latent wealth is great enough 
and, in case of danger, the patriotism of 
her people is always magnificent and can 
be depended upon to the limit. Add to 
these two greatest sources of strength the 
assurance which France has of being 
legitimately able to count on England’s 
help in a crisis, and one can safely say 
that, if she controls her nerves as in 1914, 
France is sure of being able to defeat any 
possible coalition. 





Recent Publications 


DON’T Pay TAXES, by “Personacrat.” 
(Committee for Equal Opportunity, $2.) 
Imaginary dialogues on the creation and 
functioning of a taxless United States. 


INSANITY FAIR, by Douglas Reed. (Covici, 
Friede, $3.) An account of events in 
Europe from the Versailles Treaty to 
the invasion of Austria. 


THE NEW STANDARD YEAR BOOK FoR 1937, 
edited by Frank H. Vizetelly. (Funk & 
Wagnalis, $1.) A record of national and 
international events during 1937. 
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National Government: New Federal Activities Set in 


WASHINGTON. 

RDINARILY the adjournment of 

Congress leaves Washington in a 

midsummer lull of departmental 

routine. This year, however, the 
final enactments of the session have set 
in motion a wide range of activities which 
will be of ever-increasing importance to 
business in the months to come. 

Most outstanding are these four phases: 
(1) the monopoly probe; (2) the wage 
and hour set-up; (3) the pump-priming 
program; and (4) campaign politics. 


* * * 


MONOPOLY, from the present outlook, 
is more an issue for 1940 than for 1938. 
Yet the drive now beginning has over- 
shadowed even the huge relief program 
and has challenged the attention of the 
best minds both in government and in pri- 
vate enterprise. 

The extreme diversity of views among 
the twelve members of the investigating 
committee, the alternates and kibitzers, 
makes it difficult on the one hand to fore- 
cast the outcome of the study, but indi- 
cates, on the other, some of its main 
points of approach. Of the six Congres- 
sional members: 

O’Mahoney, the chairman, promises a 
fair study rather than a witch hunt. He 
still is interested in his corporate licens- 
ing plan and, without overemphasizing 
this objective, naturally is hopeful that the 
findings will go in that direction. Borah, 
with his traditional trust-busting propen- 
sities, recently stated that anti-trust vio- 
lators ought to go to jail; he will be left- 
ish in trend despite his Republican label. 
Senator King is the most conservative 
member. Being No. 2 man on the Senate 
Judiciary Committee, he was appointed 
with reluctance on Garner’s part after 
Chairman Ashurst declined. 

Of the House members Sumners, the 
vice chairman, will take perhaps a more 
judicial approach than any other member. 
Eicher is co-author of the Gillette-Eicher 
bill to prevent corporations from acquir- 
ing a controlling interest in competing 
corporations. Reece, a Republican, is a 
hard worker with conservative leanings. 

The six members to represent as many 
Federal agencies are well enough known 
so that their views and diverse interests 
will occur to any well-informed person 
with the mention of their names. They 
are: Thurman Arnold for the Justice De- 
partment; Jerome Frank for SEC, with 
Douglas as an alternate; Oliphant for the 
Treasury, with Admiral Peoples, chief of 
procurement, as alternate; Lubin for La- 
bor, Patterson for Commerce and Fergu- 
son for FTC, with Davis as an alternate. 

With Leon Henderson, the WPA econo- 
mist, as executive secretary, the commit- 
tee appears to have a decided slant toward 
the left. Yet there are certain restraints 
without which the probe never would have 
been authorized by Congress. O’Mahoney’s 
chairmanship is one. Although conserva- 
tives in Congress failed to arrange it so 
that Congressional members outnumber 
those from the departments, several of 
the members would have their reputations 
at stake if the probe degenerated into a 
mere mud-slinging campaign to pillory big 
business men prior to the November elec- 
tions: 

Although the first meeting of the com- 
mittee last week did not reach the point 
of mapping out a full program, much 
work already is in progress among the 
several government agencies. If one asks 
a question of a Federal economist these 
days he is likely to be vague about the 
work of his own outfit, because he has 
been busy playing monopoly. Aside from 
the committee members, many attorneys 


Motion With 


Adjournment 


By KENDALL K. HOYT 


and economists, both in and out of govern- 
ment, will be active on the sidelines. 

The first phase will be to search the 
considerable files on hand in Washington 
—price discrimination data at FTC; col- 
lusive bidding at Procurement; general 
data on agglomerations of capital in the 
Bureau of Internal Revenue and the SEC; 


ing employes were working more than 
forty-four hours per week, while probably 
less than 200,000 were paid less than 25 
cents per hour. Since the shortening of 
hours due to part-time operations in the 
past year has greatly reduced the number 
working more than forty-four hours, the 
immediate effect of the first brackets un- 











the findings of many a Justice Department der the act will not be large. It does not 
Federal Receipts and Expenditures 
(Millions of Dollars) 
Net 
Expendi- Deficit(—-)Debtre- Gross 
Fiscal Years Receipts tures or surplus(+)tirement Deficit 
pg ee PTET eC eee 5,294 8,001 —2,707 104 —2,811 
1938—Estimate of Jan., 1937...... 7,293 7,256 +37 ee peal 
’ 1938—Estimate of Apr., 1937...... 6,906 7,324 —418 mae aie 
1938—Estimate of Oct., 1937....... 6,650 7,345 —695 200 —895 | 
1938—Estimate of Jan., 1938....... 6,321 7,409 —1,088 206 —1,294 | 
pe ee re ee Per eee ee 6,242 7,701 —1,459 65 -1,524 | 
1939—Estimate of Jan., 1938....... 5,919 6,869 -—950 201 —1,151 
1939—Current guess .............. *5,000 79,000 +—4,000 ¢ 
*Or less. tOr more. 














investigation, etc. Field men doubtless 
will be sent out later, gradually building 
up to the hearing stage. A joint resolu- 
tion recently signed by the President gives 
subpoena power to Congressional joint 
committees. Of the $500,000 appropriated 
for the probe, $100,000 can be spent by the 
Congressional members and the President 
allocates the rest. 

Business observers are watching each 
development closely, for the work now 
starting is believed to be building toward 
one of the most ambitious undertakings 
of the New Deal. = 


* * . 


WAGE-HOUR activities await the ap- 
pointment of the administrator. Among 
the many mentioned, Josephine Roche is 
thought to have the edge as this is writ- 
ten. Isador Lubin has been prominently 
mentioned, but it is believed that the Ad- 
ministration wants him to concentrate on 
monopoly. Speculation is that he might 
emerge as the second wage-hour adminis- 
trator. Obviously the first incumbent will 
be in for much grief, as in the case of 
NRA. 

Labor Department estimates, bearing 
upon the effects of the act, state that as of 
August, 1937, some 1,200,000 manufactur- 


appear that there will be much anticipa- 
tory activity, such as manufacturing for 
stock, in the 120-day period before the 
new law takes effect. 


* * * 


PUMP PRIMING moves have consisted 
chiefly of project announcements by PWA, 
which, for reasons stated last week, are 
subject to a lag before they reach the 
construction stage. Up through Saturday, 
PWA had approved 1,900 new non-Federal 
jobs, involving grants of $219 millions and 
loans of $176 millions. Its non-Federal 
appropriation is $765 millions. It also ap- 
proved grants of $160 million for 751 Fed- 
eral jobs, out of $200 millions available for 
Federal work. Total estimated cost of the 
new public works program thus far is 
$646 millions, including non-Federal spon- 
sors’ contributions. 

The U. S. Housing Authority has an- 
nounced new earmarking of funds for 
cities, passing the half-way point of its 
$800 million program. Earmarking, how- 
ever, is a very early stage. It merely tells 
a given city what can be had if a local 
housing authority gets busy and submits 
tenable plans. 


* * * 


POLITICAL events reach a new zenith 


Calendar of National Legislation: 
Final Action by the President 


The following list records the Presi- 
dent’s action on bills listed as pending as 
of last week’s summary. A cumulative 
summary of legislation of business inter- 
est during the past session appears in The 
Annalist of June 24, Page 856. 


ENACTED—The President signed the fol- 
lowing bills (most important measures 
marked with asterisks) : 

Public Law No. 647 (HR7158) June 16—Ex- 
empt yachts, tugs, etc., from certain crew 
requirements. 

656 (HR10672) June 16—Clearance of vessels. 

678 (S1050) 16—-Make temporary judgeship 
permanent Eastern Dist Pa. 

700 (S3337) 22—Increase Marine Corps pri- 


vates — to 40%. 
723 (HR10851) 25—Second deficiency approp. 
731 (HR10432) 25—Fopgbid aliens fishing in 
Alaskan waters. 
*761 (HR10618) 28—Omnibus flood control 
bill with Fed jurisdiction over dams and pwr. 
771 (HR6168) 28—Auth. delivery other than 
by mail of sealed letters with stamps affixed. 
772 (HR6178) 29—Abolish appeals in habeas 
corpus suits to test validity of orders of 
removal. 
a (HR8047) 29—-Amend Meat Inspection 
ct. 


*777 (HR9Y739) 29—Motor Carriers Act amend- 
ments. 

*779 (S2403) 29—Strengthen law on interstate 
transportation of strikebreakers. 

781 (S3493) 29—Suspend annual assessment 
work mining claims. 

782 (S3516) 29—Alter Stt ratio of appropria- 
tions to pub emplt offices affiliated with 
U S Emplt Service. 

S3—Amend Natl Signed 
June 30. F 

S$1131—Consolidated Fed jurisdiction Naval 
oil reserves. J 

HR10605—Auth Army roiay-wing aircraft. 


Firearms Act. 


* © ~ 


POCKET VETO—HR2716 June 25—Two-cent 
postage rate throughout counties over a mil- 
lion population within metropolitan areas 
(Queens and Los Angeles). 


CORRECTION—The following bills, pre- 
viously listed as pending Presidential action, 
Pp d both h , but final amendments 
kept them from going to the White House: 

Prohibit use of communication facili- 
ties for criminal purposes. 

HR7508—Forbid transportation of 
into dry States. 





liquor 





in something or other with the laying of 
a wreath on Jefferson’s grave July 4 by 
John D. M. Hamilton. Next thing for the 
Republicans to do might be to hold a 
Jackson Day dinner. 

7 7 

RECOVERY is being touted by Uncle 
Danny Roper, who has not been casting 
many economic rose petals since last Fall, 
when, just before the crash, he foresaw 
@ very substantia] upsurge in business— 
soon. One basis for his present position 
is that wholesale stocks have fallen 9 per 
cent since the beginning of February in 
terms of value, or 6 per cent in terms of 
physical value. Month-to-month figures 
of inventories this year, as compared with 
last, show a progressive decline which is 
encouraging. Commerce Department sta- 
tistics on wholesalers’ inventories have 
been improved in recent months. 

* * * 

POPULATION problems are discussed 
by the National Resources Committee in 
the latest of its series of voluminous re- 
ports. A population peak of 158,000,000 
for the United States is seen within fifty 
years. 

* « © 

TREASURY FIGURES for the fiscal 
year ended June 30 now give a fifth and 
final official calculation of the deficit for 
the past twelve months which turns out to 
be approximately $1.5 billion more than 
the original estimate of January, 1937. 
Approximately $1 billion of that sum rep- 
resents an overestimate of receipts, while 
the remaining half billion was an under- 
estimate of expenditures. Of the unfore- 
seen expenditures, a quarter billion was 
in the supplemental relief appropriation. 

While the Treasury is subject to criti- 
cism for its optimism as to revenues, as 
was pointed out in THE ANNALIST shortly 
after the first estimate, it is rather too 
much to expect of any party in power to 
look bearishly upon business prospects by 
a low estimate. On the other hand, be- 
hevers in economy should be the last to 
recommend that the Treasury add in all 
the expenditures it foresees and thus flash 
the green light for the spending bloc in 
“Congress. So the accompanying table,, 
viewed realistically, should not impute too 
much blame to the government’s fiscal 
experts. It merely stands as an object 
lesson that Federal forecasts on budget 
matters must always be viewed with skep- 
ticism. 

It is interesting to note that the year- 
end tables, issued by Secretary Morgen- 
thau, fail to include mention of debt re- 
tiremént which shows up in the June 30 
Treasury statement as $65 millions, as 


against a January budget figure of $206 
millions. 


NEW BOOKS — 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 








YOU AND YOUR MONEY 
pa By C. Donald Dallas 
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Outstanding Personal Finance Loans $305,986,000. 
21% Higher Than in 1929 


By M. R. NEIFELD* 


T the outbreak of the World War 
there was practically no personal 
finance business in the United 
States. At the end of 1936 there was 

about $306,000,000 outstanding in small 
loans made by licensees under the Uniform 
Small Loan Law. The volume of loans 
made in that year amounted to $550,000,- 
000 and the loans were made to 3,000,000 
borrowers. 

The growth of personal finance in 
twenty-five years from practically a zero 
start to an annual business of half a bil- 
lion dollars has accompanied a national 
development in the use of consumer credit 
which has brought into being a number 
of new consumer credit institutions. The 
Morris Plan Bank and the cooperative 
credit union were born at the same time 
as the personal finance company; the sales 
finance company to facilitate installment 
gales has had its amazing development 


- during this period and the latest develop- 


ment in this field of credit is the increase 
of the personal loan departments of banks. 


Typical Phenomenon 
The spread of personal finance is not 
an isolated phenomenon; it is part of a 
larger development in the credit field 
which arose out of a consumer-oriented 


_economy in which money plays so vital a 


role. Like some of the other new agencies 
for consumer credit, personal finance could 
not respond directly to the unfolding de- 
mand for cash loans. Until changes in 
usury statutes opened the way for a legiti- 
mate supply of funds, the demand for 
small loans was met surreptitiously. 

The existence of a sub rosa traffic in 
small sums came to light through the 
abuses which attach themselves to any 
illegal catering to demand. Following the 
modification of the usury statutes by the 
passage of special legislation establishing 
credit unions, Morris Plan societies and 

finance companies, the employ- 
ment of legitimate capital made it pos- 
gible to measure the extent of the demand 
for small loans which had previously been 
met under cover. 


TABLE I. INDEX NUMBERS OF PER- 
SONAL FINANCE LOANS OUTSTAND- 
ING COMPARED WITH DEPART- 
MENT STORE SALES AND 
OTHER ITEMS 


*Dept. *Factory 
Loans Store ‘National Em- ‘*Factory 
Out- Sales. Income ployment Payrolls 
standing. 1923-25 Produced. 1923-25 1923-25 
1929=100. =100. 1929=100. =100. =100. 
1929 ...100.0 111 100.0 105 109 
1930 ...103.9 102 84.2 91 89 
1931 ...111.8 92 66.3 77 67 
1932 ...100.4 69 49.3 66 46 
1933 ... 93.3 67 §2.1 72 49 
1934 ...100.6 7 61.7 83 63 
19385 ...108.3 7S 68.0 71 
1036 .. 78.2 92 82 
+Survey of Current 


121.5 88 
*Federal Reserve Bulletin. 


When the depression struck in 1929, 
about one-half of the States had, at 
various times, enacted some form of sat- 
isfactory small loan law; and in these 
capital was in the process of establishing 
itself in the personal finance business. In 
States in which the process had had a 
longer period of time there was a greater 
degree of penetration of capital than in 
the others. 

In the States in which small loan laws 
had not been enacted, demand for small 
loans continued to be met surreptitiously 
as before; and, generally, there was no 
way of closely estimating the extent of 
this extra-legal business. 


Strong Secular Increase 

In other words the start of the depres- 
sion found the personal finance business 
in a ‘period of rapid, twofold secular 
growth. There was the opening up of 
virgin territory by additions to the num- 
her of States that passed small loan leg- 
article is based on material a i 


the author's forthcoming 
Personai Finance, 1929-1936. 


islation, and there was the greater diffu- 
sion of small loan facilities in the States 
which had enacted small loan legislation 
earlier. 

Consequently, the curve for the amount 
of small loans outstanding among the 
lenders licensed under the Uniform Small 
Loan Law does not follow the usual pat- 
tern of the better known indexes by which 
the effect of the depression is measured. 
Secular upswing obscured the effect of 
cyclical downswing; the decline to the low 
point was much milder, the recovery more 
vigorous and far-reaching. 

While all the other index numbers 
dropped sharply in 1930 and 1931, those 
for personal finance ran counter to this 
declining trend and registered a high in 
1931. Having lagged in following the 
others downward, the personal finance 
figures continued to lag and reached a 
low one year later than the others. With 
the exception of department store sales 
which, like personal! finance, continued to 
drop slightly for another year, the index 
numbers for income, employment and pay- 
rolls reached a bottom in 1932. The year 
1933 was for them a year of definite 
though modest movement upward—with 
improvement more pronounced in employ- 
ment than in the others. The years 1934- 
36 showed more sustained and accelerated 
improvement. 


Small Depression Decline _ 

The low point reached by national in- 
come paid out and payrolls in manufac- 
turing industry was about one-half of 
that of the base year; for employment it 
was about three-quarters; for department 
store sales about two-thirds; and for per- 
sonal finance it was less than one-tenth 
below the index for 1929. 

After four years of recovery, -the other 
index numbers had by 1936 failed to reach 
100 by 10 points or more. On the other 
hand, the index number for personal fi- 
nance passed 100 one year after it hit the 
low and by 1936 it had passed 120. 





TABLE II. PERSONAL FINANCE OUT- 
STANDING LOANS 
Loans Index 
Outstanding* Numbers. 
(Thousands). a 
3.3 
5.9 
6.6 
7.3 
8.4 
11.3 
13.8 
17.3 
21.4 
27.8 
35.9 
50.0 
70.2 
100.0 
5 103.9 
’ 111.8 
100.4 
234, 93.3 
253.2 100.6 
BE Sir, wo Smicaig blow exaw pus 272,755 108.3 
MN rece ncakancnessccoeee 305, 121.5 


*For the years 1915-1928, there were used the esti- 
mates made by Rolf Nugent in ‘‘Smail Loan Debt 
in the United States."" The Journal of Business 
University of Chicago, Vol. VII, No. 1, January, 
1934. 


By using estimates made by Nugent for 
outstanding personal finance loans back to 
1915, it is possible to compute index num- 
bers back tu that year. Nugent's esti- 
mates cover the years 1915-32 while this 
study treats the years 1929-36.1 

So far we have discussed the actual 


' The following figures show the degree by 
which the figures for loans outstanding differ 
aed the years in which the two studies over- 
ap: 

-——Loans Outstanding——. 
Nugent’s This 


imates. Study. 
1920 ...............$241,788,000 $251,922,000 
eee 266,003,000 261,718, 
Tee 278,122,000 281,752,000 
eS se 258,188,000 252,810,000 


amount invested by licensees in small 
loans at the end of each year; but the 
volume of loans made in tne course of a 
year is greater than the amount of loans 
still on the books at the year-end. An 
estimate of the volume of loans is there- 
fore in order. 

In a sense the volume figure for small 
loans may be said to be “inflated” because 
it includes a certain amount of refunding 
of unpaid balances. . The volume figure 
is also affected by other factors such as 
the degree of delinquency and the period 
of time for which loans are made. Never- 
theless, the volume figure has some sig- 
nificance. 

It is not directly available from the rec- 
ords for all the licensees, but it can be 
computed with a fair degree of accuracy 
(Table ITI) .2 

TABLE Ill. ANNUAL VOLUME OF 


LOANS MADE 


Ratio of Volume Estimated Index 

















to Year-End Annual Volume Numbers 

Outstandings. of Loans Made. 1929=100. 
MR 3 soa 1.7 $428, 267,000 100.0 
eee BY 444,921 103.9 
ae 1.6 450,803,000 105. 
ee 1.5 379,215 88.5 
Gs icos 1.3 305,483,000 71.3 
 _ ae 1.5 380,040,000 88.7 
_. 2a 1.6 436,408, 101.9 
Ms cic cae 1.8 550,775,000 128.8 








From the table it is evident that volume 
of loans made fluctuates more sharply 
than loans outstanding. The low point of 
the index number for volume was >con- 
siderably below the corresponding index 
number for outstandings and the recovery 
in 1936 was higher. 

The volume figures are particularly in- 
teresting because they replace former fig- 
ures in which there was a greater degree 
of statistical unreliability. Earlier esti- 
mates put the volume for 1929 at $500,- 
000,000;3 and trade circles freely esti- 
mated 1930 volume of personal finance 
loans at $600,000,000. 

I had challenged the accuracy of this 
estimate on the basis of some research 
which put the volume for 1930 at $354,- 
000,000. In place of this figure I now 
estimate the 1930 volume as $445,000,000.5 

The later calculation is larger for two 
reasons. In the first place, on the basis 
of additional information, I have recom- 
puted the amount of debt outstanding in 
personal finance loans in 1930, and I now 
place the figure at $262,000,000 instead of 
$236,000,000. In the second place, more 
precise information has led me to revise 
the ratio of turnover from 1.5 of the loans 
outstanding to 1.7. As a result of the 
two adjustments I have arrived at $445,- 
000,000 as the volume of personal finance 
loans in 1930. 

This sum is still considerably below the 
estimates of other writers. As a matter 
of fact the volume of personal finance 
loans in any one year did not pass one- 
half a billion dollars until 1936. 


How Many Borrowing Families? 

Volume and outstanding loans in per- 
sonal finance have increased because more 
use is being made of this agency of cash 
credit. This. fact raises the question: 
How many families borrow from these 
lenders? This simple question cannot be 
answered directly because the records do 
not supply the dat® In some States for 
some years the information is furnished, 
but the only way to arrive at the number 





2 The ye ae gm bas been made by find- 
ing the ratio of volume, or loans made, to 
year-end outstandings for licensees who rep- 
resent about 40 per cent of the total volume 
of the rsonal finance business. On the 
assumption that what is true of two-fifths 
of the business would be true for all, the 
ratios thus o ed were used with the esti- 
mates for year-end outstandings given above. 


of borrowers from all the companies for 
each year is to build up an estimate from 
the partial information that is given, sup- 
plemented by corrections based on statis- 
tical treatment of other data related to 
the number of borrowers (Table IV).6 

Taken in conjunction with the data for 
total loans, volume of loans and average 
loan, the figures for the number of 
borrowers indicate that the depression 
brought larger numbers of clients to the 
personal finance offices, who, because of 
lower incomes, borrowed smaller amounts 
than in earlier years. 

TABLE IV.- NUMBER OF BORROWERS 


Index Nos. 
929—100. 





The number of borrowers on the books 
of the personal finance companies at the 
end of the year measures how many are 
still indebted to all of the lenders. During 
the course of the year some borrowers 
have paid off completely and are out of 
debt; and some borrowers, for various 
reasons, have been refunded. The loan 
service provided by the lenders is larger 
than the year-end figures. 


Nearly Four Million Annual Borrowers 


An approximation to the extent of the 
service throughout the year can be ob- 
tained by estimating the number of loans 
made. Such an estimate can be reached 
by working back from previously esti- 
mated average loan through the volume 
or amount of loans made which is general- 
ly given in the annual reports. By the use 
of this procedure the following estimates 
of the number of borrowers in the course 
of each year was obtained. 


TABLE V. NUMBER WHO BORROWED 
IN THE COURSE OF A YEAR 
Index Nos. 
Number 1929—100. 
BEES 6 dtd g Ke kee ee ete 2,763,000 100.0 
MIG Goce wid cana beeen 2,908,000 105.2 
RRR SS 3,067,000 111.0 
MC ia wscicisesc vennccetan 2,851,000 103.2 
Picacho e ita cae sae 2,444,000 88.5 
0 AA eee 2,579,000 93.3 
MNCS oie oxsasweseeereue 3,357,000 121.5 
Bae 0500 ckeeeau oreo 3,834,000 138.8 


In the year 1929 more than two and 
three-quarter millions of borrowers used 
the facilities of the personal finance com- 
panies. By 1936 the number had increased 
by more than one million. In between 
time, however, there was considerable 
fluctuation. In spite of the fact that 
throughout the period personal finance 
was, on balance, an expanding business, 
the number of borrowers throughout a 
calendar twelve-month period dropped 
down so that in 1933 and in 1934 fewer 


Continued on Page 62 


$Leon Henderson in Social Work Year 
Book 1929. Russell Sage Foundation, New 
York, 1930. p. 409. 

4M. R. Neifeld. The Personal Finance 
Business. Harper & Brothers, New York, 
1933. p. 138. 

5 See Table III. 

6In some instances the estimates follow 
directly from the use of such other material. 
To illustrate: ae State reports do 
not show the number of borrowers indebted 
to the nal finance com ies at the end 
of the year, but they do show the number 
of delinquent accounts and what per cent 
this number of delinquent borrowers is of all 
the borrowers. From this percen 
easy to construct the figure required. 

Another method of estimation used in a 
few instances is somewhat more roundabout. 
It is built on the relation of the average loan 
made to the average unpaid balance. vin; 
once determined the average loan for eac 
year, we reduce the = to an estimated 
average loan balance by multiplying with a 
ae that represents the best available 
nformation on the ratio of these two quanti- 
ties. The average loan balance is then di- 
vided into the total of outstanding loans to 
give the number of borrowers at the year- 
In many instances the average loan 


e it is 


the number of borrowers was easily obtained 
by dividing this figure into the outstanding 
joans 


The known material from which the esti- 
mates were computed was so large that the 
results can be accepted with a great deal of 
confidence. . 
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N abundant 1937 crop, the largest 

since the World War, has made for 

a festive feeling in Russia’s vast 

agrarian regions. Like farmers 

the worid over, the Russian peasant feels 

that he has created genuine wealth when 

the crop is plentiful, a feeling that is not 

allayed even if the pecuniary income is 
low. 

General rejoicing during the harvest 
season was dampened because of inade- 
quate harvesting machinery, the lack of 
foresight in obtaining sufficient oil and 
fuel for the tractors and the absence of 
repair parts. Losses, because of lack of 
planning and foresight, are not uncom- 
mon in Russia’s planned economy. Dis- 
counting them, there still is reason to be- 
lieve that the 1937 harvest has been 
abundant. Does the new crop presage 
the end of famine and bread shortage in 
Russia? Will Russia again become an im- 
portant exporter of grain? 


Poverty in the Midst of Plenty 

One of the anamolies in this topsy- 
turvy world is that Russia should have 
suffered from bread shortages, that there 
should have been authentic reports of 
starvation, that it should have been nec- 
essary as late as 1934 to ration bread, 
and that today bread is so expensive as 
to demand from one-fourth to one-fifth 
of the wage-earners’ income. 

Before the World War Russia exported 
fully one-third of all grains handled an- 
nually on world markets. She furnished 
over 70 per cent of the barley, almost one- 
half of the rye and oats and one-fourth 
of the wheat. During the five-year period 
from 1910 to 1914 Russia’s total exports 
were valued at 1422.8 million rubles of 
which almost half (47.3 per cent) rep- 
resented grain exports. These large grain 
exports in no wise curtailed the food con- 
sumption of the Russian people. The 
peasants produced largely for domestic 
use, and only about one-tenth of Russia’s 
huge grain production went abroad. The 
rest was consumed internally. 


From Grain Surpluses to Deficits 

This once great granary of Europe has 
been struggling since the World War to 
provide merely subsistence for its hard- 
working millions, Whatever the reasons, 
after the World War Russia changed from 
a grain-surplus to a grain-deficit country. 
This change cannot be attributed to the 
destructive factors that accompanied the 
World War. The primitive, self-contained 
agriculture of the peasants was little af- 
fected by war conditions. The 1915 crop 
was good; the grain area was only slight- 
ly reduced in 1916, and by 1917 a surplus 
had developed, accompanied by surprising 
increases in livestock and horses in spite 
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Bearing on World Markets 


By BERNHARD OSTROLENK 


of conscription. Bread shortages in the 
cities during the period were the conse- 
quence of a breakdown in the transporta- 
tion system. The cities hungered within 
sight of bursting granaries. 


Recent Russian History 

The decline of Russian agriculture 
came after the World War and was closely 
related to the internal policies of the So- 
viet, under which the Kremlin rejected 
the concept of private property and 
groped toward communism. Partially and 
briefly enumerated in chronological or- 
der, the history of Russian agricultural 
production after the World War has the 
following high spots: 

1. The seizure of the large estates and 
the redistribution of the land among the 
peasants curtailed production in 1918-19. 

2. The confiscation of the surpluses, 
usually held for food and seed reserve, 
discouraged the peasants and brought on 
the catastrophic famine of 1921-22, when 
the resultant decrease in acreage was 
supplemented by a severe drought. 

3. Recovery in agriculture again was 
in progress during the new economic pol- 
icy (NEP) when a grain tax, later a 


money tax, was substituted for confisca- - 


ticn, and private business in agricultural 

commodities was again permitted. By 1926 
the grain acreage had increased by almost 
50 per cent (from 66.2 to 93.7 million hec- 
tares—one hectare—2.47 acres) though 
still 9 million hectares below the 1913 
area. 

4. A return to discouragingly high taxes 
on grain after 1926 in order to secure ex- 
port surpluses with which to pay for for- 
eign purchases, the inflation of the cur- 
rency with the result that the peasants 
could get only a few urban commodities 
for the grain they sold, and finally in 
January, 1928, a return to expropriation 
of grains so discouraged the peasants that 
production fell off sharply. 

5. The “liquidation” of the Kulaks (the 
more prosperous farmers), who were 
charged with being the cause for the fail- 
ure of the peasants to rally to the commu- 
nistic ideal, eliminated the most skilled 
producers. 

6. The hasty forcing of mechanization 
and collectivization of agriculture on peas- 
ants who were in no wise historically or 
otherwise prepared for so revolutionary a 
change, created a new flock of farm 
problems. 

This by no means completes the story 
of recent Russian agriculture. Its de- 
tails need to be filled in. But no matter 
how told, it reveals how the food supply 
of some 165 million people, who histori- 
cally have always supplied not only all 
their domestic needs but also had a con- 
siderable surplus for export, was lowered 
to the point of famine. 


Urban Workers Favored 

In the main, the difficulty with the 
agricultural policies of the Soviets was 
and is that Russian industrial develop- 
ment is being pushed at the expense of 
the farmers. The peasants’ product was 
taxed away, confiscated or purchased at 
low prices to supply food for the greatly 
increased military forces and for the 
armies of men engaged in the construc- 
tion of power plants, railroads, canals, 
industrial plants and the ambitious 
urban developments. In this program 
it seemed necessary at times to deny 
farm products taken from peasants even 
to the urban population and to export 
them instead, in order to provide foreign 


exchange for imports of capital equip- 
ment. 

Though these policies have played 
havoc with farm production and have 
brought about passive resistance in the 
form of destruction of livestock and sharp 
decreases in seeding of acreage, there is 
also evidence that a healing process has 
set in with the organization of collective 
farms. 


Russian Farm Figures Questioned 

One is hampered in speaking accurately 
of recent production, consumption and 
exports because of the problematical 
nature of Russian statistics. In 1929 the 
estimating board of the Statistical Central 
Office estimated the harvest at a low 
figure and recommended a moderate gov- 
ernmental grain collection. Official in- 
dignation ensued. The board was accused 
of being a “class enemy” and was ‘“‘liqui- 
dated.” The statisticians who had thus 
“sabotaged” the revolution were dis- 
charged and otherwise disposed of. The 
office lost its independence and was made 
subordinate to the Planning Commission. 
The new office promptly estimated the 
grain harvest at a higher figure and 
recommended larger collections. The sub- 
sequent domestic distress and famine is 
history, but a concomitant factor was 
the loss of confidence in Soviet statistical 
figures concerning agricultural produc- 
tion. 

The present outlook for a continued 
supply of grain from Russia to foreign 
markets is predicated as much on the 
success of the new method of peasant 
organization for production as on the 
weather. This year weather conditions 
were unusually favorable. But equally 
important are the new methods of agri- 
cultural production, especially the ‘“collec- 
tive” farms, which need to be given 
proper weight in estimating Russia’s 
future capacity to produce. 


The Collective Farm 

The collective farm is a unique Soviet 
invention. After the suppression of in- 
dividual enterprise by means of confisca- 
tion and confiscatory taxes, the Soviets 
hit upon the interesting device of collec- 
tivization of the agricultural population 
to bring the peasents within the Marxian 
program. 

In brief, the scheme is to pool in each 
village all lands, tools, machinery and 
livestock in the hands of an organization 
of peasants. Each peasant retains as his 
own property his home, a garden patch, 
possibly (and theoretically) a pig and a 
cow. All else is pooled. In place of strip 
farming, whereby the peasant, in addition 
to his home garden, owned or rented a 
few strips of land, frequently some dis- 
tance from the village, which he farmed 
as a sort of one-man farm, he now be- 
comes a part of a sort of corporation farm 
with division of labor and products. 

It will be noticed that this device de- 
parts from important principles of com- 
munism and has many elements that 
ought to make, at least theoretically, for 
efficient farm production and a higher 
type of rural life. No doubt the strip 
farming is wasteful, while the organiza- 
tion of the farms into larger areas en- 
abling producers to use modern machin- 
ery through a sort of cooperative effort 
seems a step in the right direction. It 
leaves the management of these agricul- 
tural enterprises in the hands of localxpeo- 
ple and rewards them according to their 
productivity. It provides for a limited 


- The Progress of Collective Farming in Russia and Its 


amount of private property and individual 
initiative. There is something breath- 
“taking in the magnitude of the undertak- 
ing which is bringing about such sweeping 
changes in the static and stoic life of 140 
million Russian peasants. 

It is in the realistic working out of 
these policies that there arisés growing 
doubts of its ultimate success. Let us 
first examine how these collectives ap- 
pear to the casual visitor. 


The Author’s Investigations 


This writer, in several Summer visits to 
Russia, found it exceedingly sifficult to 
make an independent survey of a few col- 
lectives out of the 243,000 now in opera- 
tion. To the difficulties that the foreigner 
has in Russia of language, there are added 
the difficulties of inaccessibility, distance, 
transportation and selection of represent- 
ative collectives. The relatively few that 
the writer visited had certain common 
characteristics. 

The first thing that strikes the visitor is 
the poverty of the peasants. The village 
around which the thatched-roofed homes 
of the peasants cluster have ill-kept dirt 
roads, no electricity and show various de- 
grees of dilapidation. The homes date 
back to Czarist days. I have seen no col- 
lectives in which houses have been built 
since the revolution. House furnishings 
are primitive and scant. Beds for the 
most part consist simply of hard planks, 
tables and chairs or boxes. The dress of 
the peasants mirrors their poverty. Curi- 
ously enough, ornaments frequently are 
of a religious nature. Flower beds around 
the privately owned homes are common. 

The collectives visited by the writer 
consist of about 200 families each—rough- 
ly 1,100 people, of whom about 500 work. 
These collectives operate 800 hectares 
each (nearly 2,000 acres). This would 
make between eight and a half and ter 
American acres per farm family. Pre- 
sumably collectives in the Siberian and 
Georgian areas are less densely populated. 


Russia Still Predominantly Rural 


Crowded rural Russia in the Ukraine 
may here be contrasted with the 148 acres 
per farm family available in the United 
States. It must be remembered that in 
spite of the Kremlin’s effects to industri- 
alize Russia, the Soviet is still preponder- 
antly, as it always has been, rural. Of its 
165 million people about 140 million still 
live in rural Russia. 

Closer inspection of the operations of 
the collective shows the struggle that the 
peasants are undergoing to change from 
the former primitive type of farming to a 
new mechanized agriculture. Both can 
be seen in their extremes on the same col- 
lective. The absence of sufficient work 
animals still makes it necessary to do 
much work with hand labor. The presi- 
dent of the collective will proudly show 
the tractors and combines, the gang 
plows, the thresher and other machinery 
drawn up in the yards and sheds, but one 
can also see peasant women carrying hay 
to the barns in bags. 

Supporting the farm mechanization pro- 
gram, the Soviets have embarked on a 
program of extending credits to the col- 
lectives to buy machinery and have es- 
tablished tractor stations where colleé- 
tives can rent tractors. Up to Oct. 1, 
1937, there have been established 5,000 
tractor stations, equipped with 81,183 
tractors. To aid in the mechanization 
the new Five-Year Plan calls for prodi- 
gious efforts in the production of agricul- 
tural machinery. The Stalingrad and 
Kharkov tractor plants, now in full oper- 
ation, have a theoretical annual capacity 
of 100,000 tractors. Combines are beip 
produced at Rostov and Saratov, 
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a 
Plants have been remodeled to produce 
modern machinery. © 


The Mechanization Fetish 

These efforts to mechanize Russian 

agriculture have resulted in considerable 
technological unemployment on _ the 
farms. Tractors are labor-saving devices. 
In the United States tractors became eco- 
nomic necessities during the World War 
because of the shortage of labor and the 
relative abundance of land. In Russia the 
tractor is used to impress the peasants 
with the symbol of the new and mighty 
Russia. It is a fetish of the communistic 
regime to mechanize its farms and indus- 
trialize its cities, but there are legitimate 
doubts as to its economic necessity. 
_ The tractor is placing an economic 
strain on the collectives. In a genuine 
capitalistic sense they can not afford 
these labor-saving devices. They must 
pay for them by depriving themselves of 
other goods. 

A further strain is put on the peasants 
by the differential in purchasing power 
given to the urban workers,-as compared 
with the peasants. In order to provide 
cheap food for the workers in industrial 
enterprises, the prices paid to the collec- 

- tives for farm products are low, while 
prices charged for rnanufactures are high. 
This policy is no different than that pur- 
sued since the revolution, though it is 
less harsh now. American critics of this 
policy should remember that it was pre- 
cisely the same policy in the United States 
from 1920 to 1930 that led to the Ameri- 
can agrarian disaster. 


Rural Russia Migrates to the Cities 

The resultant relative farm poverty, 
together with considerable technological 
unemployment brought about by the 
organization of the collectives and the 
mechanization of agriculture, has stimu- 
lated a migration of peasants to the cities 
of larger proportion than has probably 

ever taken place before in the history of 
the world. According to Russian figures, 
during the last eight years some 17 mil- 
lion peasants have crowded into the few 
large . cities. 

By contrast, from 1900 to 1910 the 
United States had the largest immigra- 
tion in its history, totaling some seven 

“million people. The United States had 
many more cities to absorb this immigra- 
tion than has Russia, yet a quarter of a 
century later American large cities — 
New York, Chicago, Philadelphia, Boston, 
etc., are still plagued by the slums then 
created. In Russia this crowding of 
peasants into the large cities has proved 
disastrous to all living standards. The 
housing shortage in Russia's large cities 
in consequence of the influx of peasants 
is indescribably bad. 

The Peasant’s Income 

The collective farm is not greatly dis- 
similar from a capitalistic corporation in 
which the workers hold all the stock. The 
income of the peasants depends on the 
income of the collectives. The collective 
buys from the government-owned cor- 
porations fertilizer, seed, tools, oil, fence 
wire, building materials, tiles and every- 
thing it needs at prices fixed for these 
corporations. It sells its grain and Other 
agricultural products to the government- 
owned grain trusts or other government- 
owned corporations. It pays taxes in kind, 
and is forced to sell a portion of its prod- 
ucts to the government at low prices for 
government purposes. It also pays in kind 
to the government for the rent of tractors, 
threshing machinery and other machinery 
from the tractor stations. 

The writer has estimated from such in- 
complete figures as were made available 
to him on the collectives visited that some 
60 per oent of the grain crop goes for 


ma: government taxes, tractor-station rent and 


“Nrect government sales. It has been im- 
©%mle to ascertain the price received by 


‘ 


the collective from the grain trusts. How- 
ever, it is not far off the mark to say that 
a reasonably well-managed collective in 
the Ukraine, Russia’s most fertile prov- 
ince, will net 70,000 to 80,000 rubles an- 
nually. This allows an income of about 
350 to 400 rubles per farm family. This, 
at present price levels for manufactured 
goods in Russia, means nothing more than 
subsistence living, even if all other indirect 
income is considered. A pair of cloth shoes 
costs 60 rubles; women’s cotton stockings, 
16 rubles; men’s blouses, 40 rubles; trous- 
ers, 100 rubles, etc. 


Russian Reports Unconfirmed 


Thus each peasant family’s income con- 
sists of what it raises in its own particu- 
lar garden, plus its share of the income 
from the collective, which in turn is de- 
pendent upon the amount of the work con- 
tributed by the members of the family. 
The Moscow Daily News, on July 27, pub- 
lished the following income figures of 
some of the peasants: 

The Udarnik Terenti Larchenko and 
his family of four, all members of the 
Voroshilov Kolkhoz, will receive this year 
15,652 kgs. of wheat, 1,692 kgs. of rye, 
2,583 kgs. of corn, 740 kgs. of beans, 831 
kgs. of sunflower seeds and 6,380 rubles in 
cash. Another family will receive 13,380 
kgs. of grain and 4,200 rubles in cash. A 
third family will receive 9,357 kgs. of 
grain and 2,820 rubles in cash. 

“We are already well-to-do,” write the 
kolkhozniks in their letter to Voroshilov. 
“We shall have bicycles, radio sets, li- 
braries and gramophones in our houses 
this year. Our daughters will be dressed in 
silk and our sons in serge suits and wear 
high-grade Winter coats and leather 
boots.” 

This writer came across no such prosper- 
ity in the collectives which he visited in 
the Ukraine. On the contrary, he saw no 
bicycles and few radio sets on the collec- 
tives. The general standard of living was 
not greatly different from our own share- 
croppers. 

The Social Services 


It should be’ noted that the peasants 
received additional indirect income. Nurs- 
ery schools and educational facilities for 
the younger children seem to be ubiqui- 
tous. Usually these were housed in the 
abandoned better homes of liquidated 
Kulaks. The “créches” (nursery schools) 
appeared to be of a fair standard and cer- 
tainly were better than those enjoyed Hy 
the middle class of people in the United 
States. The writer dlso noted that the 
collectives had medical facilities, such as 
reasonably well-equipped first-aid stations 
with nurses. 

The transportation facilities to the 
larger towns were primitive and it ap- 
peared that there might be seasons of 
the year when the collectives would be 
isolated from physicians. In none of the 
collectives which the writer visited did the 
collective own an automobile. Of course, 
none of the peasants owned one. 


The Problem of Management 

The organization of the collectives and 
the selection of officers who do the plan- 
ning, directing and the bookkeeping pre- 
sent problems which these newly organ- 
ized institutions have as yet imperfectly 
solved. Complaints are common of ex- 
cessive governmental charges for tractors 
and other services. In one collective, not 
typical, the peasants refused all govern- 
ment services. Technical difficulties in 
the matter of rotation of crops, care of 
livestock, etc., seemed numerous. 

Foremost is absence of managerial abil- 
ity to direct the work of the collectives. 
A 2,000-acre farm, daily employing 500 
workers, is a complex enterprise. This 
writer doubts whether, if 243,000 man- 
agers of such enterprises were suddenly 
needed in the United States, they could be 
found in spite of our nation-wide educa- 
tion in farming through agricultural col- 
leges, agricultural high schools, extension 
courses, experiment stations and Federal 


Government facilities. Such agricultural 
educational facilities in Russia still are 
comparatively crude. Russia’s collective 
farms show the weaknesses of a newly 
organized system that has departed un- 
duly from the old order. Crop rotation, 
soil conservation, breeding and care of 
livestock, balanced rations, care of ma- 
chinery, use of fertilizer and many other 
farm operations require much improve- 
ment before the collectives may be looked 
on as @ success. The new form of organ- 
ization is still hampered by primitive 
methods. 


Is Large-Scale Farming Economic? 

A second matter of doubt, even if man- 
agerial skill is finally developed, is 
whether such large-scale farming can 
be efficient, even in the communistic sense. 
In the United States large-scale farming 
still has to prove its efficacy. The medi- 
um-sized (148 acres) family farm has 
steadily crowded the ranches, the planta- 
tions and large-scale farming onto the 
less-expensive lands or out of existence. 
Except for the one-crop system, for such 
products as sugar, rice, rubber or coffee, 
with their special problems of soil main- 
tenance, large-scale mixed farming has 
succeeded nowhere. Russia has not as 
yet evolved a formula that would lead us 
to expect that its approach to large-scale 
farming is better or different from what 
has elsewhere been tried. 

One cannot help but be sympathetic 


with the peasants and their dreams and 
hopes of reasonable comforts to be ob- 
tained from mechanized collective farm- 
ing. Stalin says that the Russian agri- 
cultural problem is solved, yet for one 
who views Russian agriculture dispassion- 
ately either from the standpoint of its 
hard-working, sober and hopeful peasants, 
or from the standpoint of Russia’s pos- 
sible re-entry into world wheat markets, 
there is much more room for doubt. 





Recent Books 


COMMERCIAL BANKING LEGISLATION AND 
CONTROL. By A. M. Allen, 8. R. Cope, 
L. J. H. Dark and H. J. Witheridge. 
This book outlines the main principles 

of commercial banking legislation and 

presents a detailed examination of bank- 
ing codes in the principal countries of 
the world. Each is considered in relation 
to the banking system of which it forms 

a part. In a number of countries the his- 

‘torical background is traced in some de- — 

tail. Reference is also made to the part 

played by the central bank in controlling 
the system of which it forms the focal 
point. The following contries are covered: 

The Argentine, Belgium, Canada, Czecho- 

slovakia, Denmark, Germany, Great Brit- 

ain, Italy, Japan, Norway, Sweden, Swit- 
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More Stockholders Than Employes in 1,525 
oe - e 
Industrial Corporations in 1936 
| 
By OTTO W. HELBIG 
All Rights Reserved = 
Companies Re- 
porting Both 
Companies Number Stockhold- 
Number of Reporting of Stock- ersand Number of Number of 
Companies. Classification. Stockholders. holders. Employes. Stockholders. Employes. 
Fo RNIN ios sas ganda koeca ae ee aa 7 14,894 6 12,904 4,500 
12 Agricultural implements ............ 12 3,766 11 66,066 82,686 
27 Amusements and amusementsupplies 19 130,413 17 126,563 71,321 
43 1 ERR Ce re 1, 33 34,165 . 
32 Automobiles, motorcycles and trucks 31 701,445 28 689, 520,414 
49 Automobile accessories .............. 44 215,334 42 192,296 151,142 
7 | seo nag pepeesenas haar sencnnssaessss’ 17 276,214 14 132,402 35,501 
eaut arlors, cosmetics and per- 
fumes “3 5 ig uatatais is So iasaena ce alata ae = a 12, 6 12, 3,706 
46 Breweries, distilleries and maltsters. 38 112,721 34 109,831 877 
9 Brewery and distillery equipment.... 34,032 8 31,132 42,496 
16 Brick and clay products............. 10 15,893 8 12,937 12,327 
35 Building and construction............ 110,276 29 110,276 100,358 
44 Building materials ................... 899 31 666 49,800 
3 Can manufacturers ................+. 65,414 2 31,853 15,098 
30 Cement and cement products 51,035 2 50,890 16,752 
ee INS finns coh bs oem dicen ee aeaee 251,589 225,771 319,153 
a ae ae eee 185,039 24 120,806 36,528 
10 Clocks and watches........... 9,555 8 9,555 16,070 
ee Ee ae 90,918 39 84,108 128,886 
rte es 6,622 9 6,622 2,046 
Department stores ........ccccccccces 97,466 47 91,422 178,240 
13 Docks and terminals................. 10 12,784 8 11,136 2,952 
MMIII Sits cg Seip cei aio sin a0. nla dew aie tine 201,601 22 191,840 66,185 
44 Electrical equipment ................ 35 291,678 34 291,113 157,113 
ee ee ae eee 6 20,448 5 10,448 9, 
9 Firearms and explosives 6 88,606 6 88,606 66,251 
10 Floor coverings ....... 8 24,702 8 24,702 26,218 
24 Food—Bakeries ....... 22 67,132 19 ‘ 50,454 
9 is oe eee 7 13,304 6 12,414 2,622 
a * MN tad ia Sg eg Saye cain ade 2 8,538 2 ¥ 11,603 
ie Canning and preserving....... 17 40,549 15 879 61,156 
| ee Oe ere 14 54,524 14 54,524 23,115 
18 de Ss are 15 150,952 14 46,382 86,174 
» Flour mills and grain elevators 18 38,771 18 38,771 19,998 
. wees Meat packing and stock yards 25 194,958 24 178,058 170,795 
26 sie Miscellaneous products ....... 318,045 24 310,285 . 
14 Furniture manufacturers & retailers 11 17,243 11 17,243 21, 
Ee IE 55 an as vscecicccsesoicne 25,175 175 40,518 
i eae eee 14 5,204 14 5,204 21,199 
40 Household products ................. 90,107 31 90,107 60,267 
13 Ice manufactures and distributors.. 11 1308 ll 308 11,380 
15 Iron and iron products............... 27,014 8 12,974 13,383 
Ei INE oases kivrare oisee as ai ues Seow o 6,827 7 16,827 5,340 
Ea : 24,221 25 17,185 31,244 
129 Machinery and tools. 640 96 213,723 166,728 
7 ES eee rare 5 109,370 5 09,370 107,204 
31 ee EE Pe sere 22 563 17 353,027 115,455 
58 5 See 50 189,540 39 143,399 29,629 
18 vid SEE ee 16 46,057 13 38,805 15,862 
12 oe Miscellaneous ............... 10 290 6 19,420 11,353 
14 Miscellaneous metal products........ 12 33,149 10 28,706 53,915 
4 Miscellaneous retailing .............. 4 839 4 3,839 14,344 
EN gly wate che a a 5 aidia bass AAAs > 2 2,380 2 2,380 Mere 
7 Musical instruments ................. 5 1,853 4 1,681 5,1 
de rea 16 83,926 15 78,812 64,714 
Oe errr 97 =1,122,065 81 999,860 317,329 
eh ee oe Te eer ee 5,100 3 2,702 112 
14 Paints, varnishes & paint materials. 12 42,327 12 42,327 28,176 
oe. .. BEAR eee a cee 195,481 80 153,325 112,703 
ee ee ore 3 5,186 3 5,186 3,385 
4 ane a. engraving...... aust ° tr} : ep my 
ntin uipment and su OB ...00 . ’ , 
Sorin... se 21 59,325 19 58768 26.357 
11 Radio and phonographs.............. 10 264,568 10 264,568 32,152 
33 Railway equipment .................. 2A 159,563 21 139,951 72,628 
17 Rubber and ES rae 16 141,540 16 141,540 145,921 
DI 5... wos cbs op aercecaneees 8 15,227 7 14,667 27,475 
23 Shippin A EN Nee Oe ORS MIS ER 8 ae 4 Ppt oes 
22 Shoes—Manufactures and retailers... ’ , e 
lw A Ree eee erie = emf St 4 = 
55 Sugar production and refining....... ‘ 5 , 
125 Textiles RET ae eee 7 alot acat 91 128,962 88 122,762 238,629 
Sh) I NOU on 5:96 oe:coennades 24 199,024 22 195,916 82,226 
31 Wholesalers and jobbers............. 22 29,546 21 445 23,773 
2,087 SR en ee ee pee ee yr 1,676 8,512,658 1,525 7,686,315 5,442,528 
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Financial Markets: Stocks Reach New Highs for Year Led 


TOCK prices have moved into new 
high ground since last Thursday al- 
though in most groups the gains 
have been less substantial than dur- 

ing the preceding two weeks. Bonds have 
also improved further. Railroad bonds in 
particular have been rather strong and 
utilities have also made a favorable show- 
ing. 

On Friday prices rallied from the ir- 
regularity of the day before, ending the 
session with the highest closing prices for 
the move. One noteworthy feature of the 
market on Friday was the conspicuous 
strength of the public utility group. In 
spite of the fact that Saturday preceded 
a holiday week-end, trading was the heavi- 
est for a short session since last October 
and prices scored a moderate further gain. 
Although markets were closed in this 
country on Monday, considerable strength 
in stocks was reported from London and 
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the Canadian markets. On Tuesday prices 
reacted moderately. 

The advance on Friday and Saturday 
was rather vigorous in some groups of 
stocks but there was a more noticeable 
tendency toward selectivity and several 
types of issues have shown little change. 
Among stocks scoring the best gains have 
been Chrysler, U. S. Steel, Bethlehem, 
Kennecott, Anaconda, U. S. Rubber, Good- 
year, Public Service of N. J., Consolidated 
Edison, Chesapeake & Ohio, Atchison, 
Case, Columbian Carbon and Masonite. 
Coppers, rubbers, utilities and rails have 
in general made substantial gains. 

On the other hand, many leading issues 
in the food, tobacco, can, gold, oil, auto- 
mobile accessory, machinery and aviation 
groups have made a relatively less favora- 
ble showing. 

The generally favorable character of 
trade news has been, it may be assumed, 
largely responsible for the continued op- 
timism in financial circles. The material 
reduction of steel prices, combined with 
the introduction of a new pricing system, 
has been given widely different inter- 
pretations, but in spite of possible uncer- 
tainties arising from this situation leading 
steel stocks have acted reasonably well. 

Probably of greater interest than the 
course of business during the past few 
days, however, has been the sharp advance 
of commodity prices. The behavior of 
commodity prices at this time is of par- 
ticular interest to investors, not only be- 
cause of the usual relationship between 
movements in stocks and commodities, 
but also because of the connection of com- 
modity prices to the inventory situation 
and thus to corporation earnings. 

It is worth noting that frequently in the 
past the end of an important business de- 
pression, or the beginning of the next sus- 
tained recovery in stock prices, has not 
been marked by an advance in general 
commodity prices. In most of the cases 
of important recoveries of the past fifty 
years, in fact, commodities have not 
turned up until stocks had rallied sub- 
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stantially and in some cases commodities 
have even declined during the early stage 
of the recovery in stocks. The instances 
in which the advance in commodity prices 
has begun at about the. same time as the 
recovery in stocks seem to have been 
dominated either by dangerous war con- 
ditions or by a recognized inflationary 
situation. 

The question naturally arises, therefore, 
as to whether a turn in business at the 
present time is likely to follow the more 
usual pattern or whether the current out- 
look is dominated by some outside influ- 
ence. News of the European situation, al- 
though in some respects rather confusing 
and difficult to interpret from day to day, 
is generally regarded by financial observ- 
ers both in this country and abroad as 
suggesting that the immediate danger of 
@ general war has been reduced. The re- 
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July. June. May. Apr. Mar. Feb. 
Ay Se 97.80 .... 99.07 105.91 105. 
2.... 99.18 97.80 99.46 .... 106.91 105.08 
28.... .... 97.31 98.42 99.65 101.37 106.96 
29... 97.34 .--. 99.48 100.90 .... 
Mies. «ase <Q acas .40 100.03 
Geen 98.61 98.12 ... 99.06 


covery of stock prices in London during 
the past two weeks, although less spec- 
tacular than the advance in this country, 
tends to strengthen this conclusion. 

Inventory positions in many industries 
are believed to be low at the present time 
and this, of course, encourages forward. 
buying early in the recovery. It is true, 
moreover, that commodities in general 
had been fairly well sold out and, like 
stocks, were in a strong position for a 
technical rally. These conditions, how- 
ever, would not seem to provide an alto- 
gether satisfactory explanation of the re- 
cent vigorous recovery of industrial raw 
material prices. 

The fact that commpdity prices have 
advanced so sharply with the first indica- 
tions of a favorable turn in business 
might be considered as at least partly the 
result of inflationary factors. Many trad- 
ers are of the belief that the inflationary 
aspects of the present situation have 
played an important part in the recent re- 
covery of both commodities and stocks, 
just as this same force apparently gave 
some support to stock prices in the face 
of continued business contraction during 
most of the second quarter. 

So far as commodities are concerned, 
there is likely to be a tendency, if busi- 
ness continues to improve satisfactorily, 
for forward buying to accelerate at a 
more rapid rate than during a normal re- 
covery in which there are no widely ad- 
vertised inflationary forces. 

Because investors have become highly 
responsive in recent years to evidence of 
an advancing price level, a further recov- 
ery of industrial raw material prices 
might well have a strong bullish influence 
upon stock prices. The tendency for 
stocks to rally under such an influence, 
however, introduces an uncertainty in that 
prices are likely to improve out of propor- 
tion to the business expansion and conse- 
quently reactions may well be rather 
severe. MiG: 
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Changing of the publication date of 
THE ANNALIST necessitates certain re- 
visions in this column. Beginning with 
this issue, discussion of the individual 
commodities will cover the calendar week 
rather than the week ended Wednesday. 
Important developments in any commod- 
ity over the week-end will also be in- 
cluded. The Amnnalist Weekly Index of 
Wholesale Commodity Prices will be com- 
puted on Saturday quotations. In the 
commodity futures table, prices for the 
first three days of the week will be dis- 
‘continued in favor of prices of the preced- 
ing calendar week and the corresponding 
week of last year. 


LTHOUGH a rising market in stocks 
carried most of the speculative 
commodities to new highs in the 
closing days of last week, selling 

ii. several important items held The An- 
nalist Weekly Index of Wholesale Com- 
modity Prices to 80.6, on Saturday, July 
2, unchanged as compared with the pre- 
ceding Wednesday. A year ago the index 
stood at 95.3. Wheat was under heavy 
pressure. Other grains were slightly low- 
er. Cotton was whirled upward to new 
highs for the current movement. Rubber, 
hides, silk and wool all moved briskly for- 
Ward as both speculators and trade in- 
‘terests entered the market. 
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COTTON 


A roaring bull market in stocks has 
carried cotton to the highest levels since 
early in March and put all options over 
the nine-cent mark. For the present, at 
deast, cotton seems to be taking its cue 
from the stock market. Cotton did noth- 
ing in the first four days of last week, 
but when the stock market pushed for- 
ward on Friday and Saturday, cotton fol- 
lowed in its wake. Volume of trading 
expanded as prices rose. 


| MOVEMENT OF. AMERICAN COTTON 
, Loos te of running bales, counting round 
f, linters excluded; as reported 
> by the New York Cotton Exchange 
—-Wk. End. Thursday-— Yr.'s 


June 30, June 23, July 1, Ch’ge 
1938. 1938. 1937. P.C. 
Movement Into Sight: 
During week pass 72 @ 47 53.2 
Since Aug. 1...... 13,471 ... 12,888 4.5 
veries During Week: 
To domestic mills. 76 67 82 — 7.3 
To foreign mills.. 68 87 91 — 25.3 
To — mills....... a 154 173 — 16.8 
es Since A 

To. domestic mills” * 367 7,844 — 31.6 
To foreign mills.. 5,072 5,042 + 0.6 
To all mills tN va 10,439 - 12,886 — 19.0 

Ry a 8: 
as Durin; week Pearscn’ < 37 32 42 — 11.9 
i Since Au Rha Ss 485 . 5,363 + 2.3 

. eel 
ursday 

World total ...... 5,913 5,985 3,254 + 81.7 
ar ay change ... —72 — —144 feu: 
oo. A, Only...... 4,510 4,551 2,063 +118.6 


%, With the sharp advance in prices, cot- 
‘ ton interests are suddenly seeing many 
| rainbows that did not exist a few weeks 
_ ago. On Saturday it was reported that 
“data of the American Cooperative Associa- 
tion pointed to a total acreage of less 
than 25,000,000 this season as compared 
with 34,471,000 last year. To date most 
guesses on the cotton acreage have been 
higher although few observers expect that 
the growers have planted the full acreage 
allotted to them. 

Another factor which has been playing 
large part in the current rise is the pos- 
sibilities of rather extensive weevil dam- 
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Offsets Gains Elsewhere 


age. Destruction of cotton by the pest, 
coupled with a small acreage might pro- 
duce one of the smallest crops in recent 
years. 

The New York Cotton Exchange reports 
that the crop is “definitely late” over most 
of the belt. Frequent rains have retarded 
growth and aided weevil multiplication. 
The Exchange points out, however, that 
the present condition of the crop is fair 
although in no section of the belt does the 
present condition of the crop touch that of 


last year when the crop was racing toward 
a record. 

Mills have enjoyed one of their best 
weeks since the early part of last year 
with volume of sales far exceeding any- 
thing hoped for a month ago. Trade re- 
ports indicate that the heavy buying of 
unfinished goods during the past few 
weeks has greatly reduced mill inventories. 
-In some instances the mills have had to go 
into the open market and purchase addi- 
tional raw materials. 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
100; 1 , if 100 
| | 
+——{90 
' 
| 
+180 
| 
| 
i170 
| | 
| | 
se JFMAMJJASOND TCL FER SON DIF MAM IE ee Pe RR 3 fuausaWsouoe” 
1934 1935 1936 1937 1938 
2. S. 3. 4. 5. 6. a; 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products, Fuels. Metals. Materials. icals. laneous.modities. 
105.7 85.1 79.9 90.7 108.8 70.5 88.1 79.4 95.3 
77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
76.4 71.0 A 85.7 102.6 66.8 88.0 70.3 80.6 
77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
76.0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 
77.0 71.2 57.7 84.9 102.4 66.5 88.0 70.1 80.4 
78.3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
; 77.5 72.1 57.1 84.9 100.7 66.5 88.0 69.2 80.5 
76.5 70.8 56.6 84.9 100.7 66.1 88.0 69.2 79.8 
June §8...... 77.8 71.8 56.4 85.0 100.7 66.1 88.0 69.5 80.5 
Ce ee 78.3 72.5 56.4 84.6 100.8 66.1 87.4 69.8 80.7 
Sy 77.8 72.0 56.4 84.1 101.2 66.1 87.4 70.4 80.4 
June 29....... 78.4 72.5 57.1 $84.5 $97.3 66.1 87.4 71.4 +80.6 
aa. eee 77.6 72.5 57.0 85.5 97.9 65.8 87.4 71.7 80.6 
Per cent change for week from: 
Last week. 0 0 0.2 + 1.2 + 0.6 — 0.5 0.0 + 0.4 0.0 
Last year..... : 26: 6 —14.8 —28.7 — 5.7 —10.0 — 6.7 — 0.8 — 9.7 —15.4 
a “ertesinary *tRevised. For back figures see THE AwNALsr | of July 9, 1937, pages 
an 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
—_ 2, 1938. June 29, 1933. July 6, 1937. 
Wheat, No. 2 red, c.i.f., eats om p>. 88 $.905 $1.37 . 
Corn, No. 2 yellow Lk nT i 71 71 
Oats, No. 3 white (bu. is ee ; .33 37 j 
Rye, No. 2 Western en. c.if. (bu.)*.. 71 -69% 1.04 
TP a eee ; 97 
Flour, Spring es (obi. BE cas 5.25-5.55 5.40-5.75 7.60-8.00 
Cattle, and choice heavy steers, aver- 
age, ~~ 2 Se Sera ee 10.06 10.06 14.44 
Hos Ss and ohn y average, Chicago 
SE Ir ona cic as cee pic eines aaa 6 aloats 8.98 8.84 12.37 
Beef, hE dressed steers, 700 Ibs. —_ 
up, good and choice, average (100 Ib.)t. 17.00 16.875 21.62 
Hams, smoked, .s = i | ees .23 -23 .24 
SS ES “ie YO Sep epeene ee: 27.375 27.375 36.12: 
Bacon, No. 1 dry a 6-8 ~. (100 ib.)t. 26.75 26.75 28.25 
Lard, choice Western (100 Ib.)i............ 9.15-9.25 9.00-9.125 12.50-12.60 
Sugar, raw, duty- aid RD ai sievawsinalg.sin Ge .0268 0268 .0350 
- ae refined No. Papepe apis finsa4as4m0es 0450 yo ot -0470 
offee, Santos o. ) A ~.07% d . -114%-.11 
ea) aaa ae eer j 0538 * ne * 
Cotton, middling upland (lb.)*..... 9.12 -0885 12.56 
Wool, fine staple territory (ib.)*.......... 65 -65 1.01 
Silk, 78% seriplane, Japan, 13- 15 ‘db. | FEE 1.79-1.84 1.71-1.76 2.00-2.05 
Rayon, 150 denier, first quality (Jb.)*...... .49 49 63 
Worsted yarn, Bradford, 2-40s, balfbieed 
MRIS TMMIRE ox 8s asc op conse. owe we 1. 1. 1.83% 
Cotton yarn, carded 20-2 warp (Ib.)t....... Be -20' 31 
Printcloth, 38-inch, 64x60, 5.35 (yd.)t..... 04 .0444-.045% 06% 
Cotton sheeting, brown, 36-inch, Séx60, 4.00, 
unbranded double cuts (yd.)t............ oe * 051% -.053, 08 
Hides, light native cows ee (Ib.)t. ‘ -09 15% 
Leather, union backs (Ib.).................. 31 31 35% 
Rubber, plantation ribbed ‘smoked sheets 
ARE Ee I eee ar ee eR .1520 .14% 193% 
Coal, anthracite, chestnut (short ton)*..... 5.75 +5.75 5.50 
Coal, bituminous, Annalist composite, 19 
RPS INS ee es 2.03425 2.03425 2.148 
Petroleum, crude, at well, Oil, Paint and : 
Drug Reporter avg. for 10 fieids (bbl.)t. 1.27 1.27 1.399 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4’refin’ y centers (gal.)t 05 75 -O4}% -05634 
Pig iron, Iron Age composite (gross ton)*.. 21.91 $21.91 23.25 
Finished steel, Iron Age composite (100 lb. )* 2.350 2. 2.512 
Steel gp Iron Age composite (gross ton)t 12.08 12.08 08 
Copper, electrolytic, « te peepee —- p?. .09 .09 14 
Copper, export, c.i.f. (ib.)t. ; 00%. .00% .0915-.0930 -1405-.1420 
SR  56oia'n 5 50) s gat ods 's'b als J dadeien sae é d 06 
eh, I MN ong 5.85 anes 6 8si5.s Ss sn ns099's o 43 42 59}, 
Zinc, East St. Louis (Ib.)*.................. J 04 ert 
Silver, Handy & Harman official (oz.)*. 42 4234 44 
Cottonseed oil, bleachable, s.e. immed. (1b.)t 07 07 -08 
Paper, newsroll contract’ (ton)t............ 50.00 -00 42.50 
Paper, wrapping, No. 1 Kraft (lb.)f........ 05% 05% 05% 
*Prices for Saturday, June 2. tFriday, June 1. tRevised. 

















| The Week in Commodities: Index Steady; Loss by Wheat 


As a result of the last minute spurt, 
June cotton consumption will undoubtedly 
make a very pleasing comparison with the 
425,000 bales used by domestic mills in 
May. Usually a sharp seasonal decline 
takes place between May and June, but 
the good business of the last two weeks 
of last month undoubtedly increased the 
month’s total considerably. 

July cotton closed on Saturday at 9.02, 
an advance of 30 points during the week. 
May ended at 9.20, up 34 points. In the 
past month cotton has risen about 140 
points, or almost 20 per cent, and after 
such an advance a reaction would be the 
normal expectancy. Yesterday prices 
sank 8 to 10 points. 








DAILY WHEAT PRICES 
a JULY CONTRACT 











70 


CENTS PER BUSHEL 
CENTS PER BUSHEL 
































THE GRAINS 

Prospects for a burdensome 1938-39 
wheat surplus dampened speculative spirit 
last week. Although stocks and most 
commodities enjoyed a wild bullish dem- 
onstration, wheat was apathetic and lost 
considerable ground during the week. On 
Saturday, July wheat closed at 73 cents a 
bushel, the lowest level in four weeks 
and 4% cents under the preceding Satur- 
day’s close. On Tuesday a flood of liqui- 
dation forced prices down about 244 cents. 
July closed 704%, lowest in more than a 
month. 

Because of poor weather, volume of re- 
ceipts at primary markets has not been 
up to last year’s total, but a few days of 
warm dry weather are expected to result 
in an outpouring of grain from the South- 
west. Crop reports indicate that the total 
yield will be much smaller than was in- 
dicated by the government in its last esti- 
mate. The possibilities of a heavy farm- 
to-market movement, however, have made 
speculators wary of the buying side. 


WORLD WHEAT SHIPMENTS 
' (Thousands of bushels; flour in equivalent 
ed 


bushels of wheat; 
by Broomh 
-~-Week Ended-—, ——Aug. 1 to—. 
June 25, June 26, June 25, June 26, 


as report 
all) 








From: 1938. 1937. 1938. 1937 
North America.. 2,093 2,920 172,059 197,152 
Argentina ....... 955 816 62,142 158,176 
Australia ........ 2,524 1,872 118,771 99,424 
saa 280 nil 41,520 88 
ee 224 592 49,688 76,576 
Se 640 1,064 1,408 12,784 
MONO oes cesses 256 184 = 6,000 »=—-:16, 792 

Total 6,972 7,448 461,588 560,392 


Over the week-end the Bureau of En- 
tomology and Plant Quarantine reported 
that Northwestern Kansas hard wheat 
has so far escaped the effects of stem 
rust. In Nebraska, however, rust is prev- 
alent and has affected about one-third of 
the total crop. In other sections injuries 
from stem rust appear to be limited to 
the late fields. The bureau cautioned, 
though, that it is still too early to predict 
the final amount of rust damage and that 
much would depend upon weather condi- 
tions during July. 

The middle of this month the govern- 
ment will probably announce its loan price 
on wheat. The crop estimate is due on 
July 11 and some observers are expecting 
that the loan values will be released im- 
mediately afterward. 

Several private crop estimates as of 
July 1 have already made their appear- 
ance. The average is around 715,000,000 
bushels of Winter wheat, or 100,000,000 
less than was indicated in the last week 
of May. It is almost impossible to esti- 
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COMMODITY FUTURES PRICES 
ae (Grains at Chicago; Others at New York.) 
Daily Range 
Ng os Me age December. January. 7. 
Cotton High w. High. Low. High. Low. High. Low. High. toe High w. 
tk 8.80 8.71 8.83 871 8.88 8.77 8.89 880 894 883 8.96 8. 
> ee 8.78 8.69 8.78 8.65 884 873 883 8.75 888 8.78 891 8.81 
CS eee 8.77 8.66 8.74 8.66 882 8.73 881 875 887 879 890 881 
p> eer 8.82 8.67 8.83 8.65 8.90 8.72 892 8.77 897 8.78 9.00 8.81 
| July : eee 8.92 8.71 8.92 8.67 8.99 874 9.00 876 9.04 880 9.07 8.83 
"eae 9.02 8.97 02 895 9.10 9.01 9.09 9.05 9.17 9.10 9.20 9.11 
; July 2 ‘iii. 9.02t 9.01b 9.09b 9.lin 9.16b 9.19b 
Week's range.. 9.02 8.66 9.02 865 9.10 8.72 9.09 8.75 9.17 8.78 9.20 8.81 
Prev. wk.’s rge.. 8.78 8.45 = 847 8.84 852 8.85 852 8.90 858 8.94 8.60 
Contract 11.83 7.65 9.4! 7.70 9.50 7.73 9.51 7.74 9.25 7.77 9.20 7.81 
range 1 tJ1.21 Oct.8 Fe. 33 My31 Fe.23 My31 Fe.23 My 31 Ap.18 My31 Jl. 2 My31 
Traded week ended Saturday, July 2, 881,700 bales; previous week, 1,206,000. 
July——. ——September—. —— December — 
Wheat: High. Low High. Low. High. w. 
EE oc Usiveictenare a TOR j 77 81 ‘ 
> See a -T5% TT 18s 4) ts 
Ss see 76 -75 7 78 79 78 
ES vines cecuawes 7 73 By 75 794 77 
, Sr ae 73 7 4 73 TT Tee 
ce eee 74 73 7 .T4% : 7 
July 2 close........ -T3t -Tagt T6%Qt 
Week's range..... .78% a 79 73 81 -TS% 
f Prev. week’s range. .79 ‘ 79 15% 81% 77 
Contract 5 1.055% 6 .92%, 687 81 wel 
e range lt Sept. 28 May 31 Feb. 9 May 31 June 21 May 31 
Traded week ended Friday, June 30, 163,822,000 bushels; previous week, 160,685,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
—July 2, 1938.— June 25,’38. —-—Contract Range.——. July 3, a 
Corn High. Low. Last. High. Low. High. Date. Low. Date. High. Low 
Seen 57% 56% .57%t .OT% .5T 60% Bent. 30 53% May 31 1.29% 1.23 
Sept. seme atend 4 58 t .59 ae SS ; Mar. 25 24} May 31 1. ty 1.08% 
SS. Feaunce 58 56% 58t ‘ 5 .59% June 17 52% June 1 . 
Busheis trad 29,834,000 24,037,000 9,149, 
Ont 27% .26 .27%t 27% 32% Oct. 2 .25%A 5 .4 42 
ES 273 : é ict. .25% Apr. , : 
Sept oe 25% .26%t oat 8 Jan. 10 .25 May 31. ‘ 
Serr. .28% t . July 1 .26% May 31 .41% . 
Bushels traded 5,856,000 3,107,000 24,875,100 
Rye: J 
July ........ .54% .51% .53t 54% .52144 .72% Feb. ® 49% June 1 .96 .86) 
re .54 51 52% t .53% .51 .69% Feb. 9 48 June 1 .93 82 
aa 52: F t 5 J .56 Junell 50 June 3 .94% .84% 
Bushels traded 1,632,000 1,049,000 12 000 
Coftee—D (Santos No. 4): 
July ........ 6.01 5.88 5.98b 6.00 5.87 10.09¢ July 26 5.65 Nov. 30 10.92 10.75 
Sey 6.10 5.99 6.09t 6.14 6.00 9.00 Sept.29 5.62 Apr. 7 10.57 10.40 
Dec. ........ 6.24 613 6.19b 6.20 6.05 6.33 Jan. 7 5.61 Apr. 7 10.32 10.19 
March ...... 6.28 6.17 6.24b 6.24 6.10 6.28 June 27 5.65 Apr. 7 10.16 10.05 
a ..e-e.. 6.30 6.19 6.26t 6.26 6.06 6.30 June 30 5.85 June 2 10.10 10.01 
, SE laa 330 
= - Coffee—A (Rio No. 7): 
2a 4. 4.35 4.29b 4.32 4.19 6.79 Aug. 3 3.78 Mar. 22 7.16 7.10 
SER 4.44 4.35 4.38t 4.38 4.27 5.85 Sept.28 3.78 Mar. 23 7.10 6.96 
Dec. ........ 445 4.40 441b 4.42 4.30 4.45 June 27 3.78 Mar. 23 7.08 6.93 
March ...... 4.49 4.40 4.46t 4.44 4.30 4.85Mar. 21 3.81 Mar.21 6.98 6.92 
ay ........ 448 440 4.47t 445 4.27 448 June 30 4.04 June 1 ar 2 
Contracts traded................ 64 45 
Sugar—No. 3 (‘U. S.’’): 
uly .... 179 «21.76 «1.77 1.79 1.75 2.52tJuly 2 1.74 May 26 2.58 2.47 
Sept. . 184 182 184b 1.84 1.79 2.44 Nov.10 1.79 May 27 2.55 2.51 
Jan. . 1.89 1.87 1.89b 1.86 1.86 2.38 Jan. 14 1.82 May 27 2.48 2.42 
_— Shapes 1.92 1.90 1.92b 1.92 1.88 2.21 Mar. 11 1.85 May 27 2.48 2.43 
1.95 192 1.95b 1.94 1.90 2.01 May 17 1.88 May 26 2.51 2.46 
Contracts CAS ko lces 519 1,393 
hs 4 aaa : 
July 95 See 97 raed Apr. {5 .88 Apr. 121.23 1.17% 
REY oy 93 o3%6 b 96% .92 1.47% Apr. 16 .88%4 May 27 1.25% 1.21 
March....... 38 94% 97 1.00 9444 1.33 Oct. 4 .9144 May 261.33 1. 
May . 96 99b 1.02 1.27% Dec. 10 .93% May 211.35 1.32 
July, 1939... 7 4 98% 1.02 b 1 3 98 1. Apr. 13 May 1.37 1.35% 
a , 1939... 1.02% .98 1.02%b 1.03) 99 1.13% Apr. 7 .98 June 271.39 1.36% 
ontracts traded.............. 340 1,213 
Cocoa: 
July . . 5.07 4.72 5.10n 4.94 4.27 8.97 Aug. 17 4.02 May 31 7.31 7.12 
rest 5.20 490 518n 5.07 440 8.57 Sept. 8 4.14 May 31 7.55 7.34 
5.40 5.07 5.36t 5.25 4.56 6.63 Jan. 10 4.29 May 31 7.65 7.48 
ioe. o3 . 5.46 5.12 5.42t 5.23 4.63 6.49 Feb. 23 4.32 May 31 7.70 7.51 
March .. 5.59 5.25 5.50t - 5.40 4.70 5.70 Apr. 18 4.44 May 31 7.77 7.64 
a 5.65 5.35 5.62t 5.45 4.80 5.65 June 27 4.54 May 31 w 
ontracts traded Man seat ea 2,559 1,078 
Hides :* 
Sept. .. -10.64 9.57 10.58t 10.10 8.85 17.00 Sept. 10 7.93 Mar. 31 16.37 15.60 
Dec. . .. 10.97 9.87 10.88t 10.42 9.12 12.00 Dec. 27 8.31 Mar. 31 16.78 16.05 
March .. -11.00 10.10 10.95 b 10.54 9.40 12.00 Dec. 27 8.83 June 14 17.16 16.50 
June, 1939. .-. 11.0610 ee 9.61 June 8 9.40 June 3 17.13 17.11 
Contracts traded............... 1,521 
Rubber: 
July ... ..15.40 13.77 15.22t 13.96 12.40 19.70 Sept. 9 10.43 Mar. 31 19.65 18.85 
Sept ..-.15.60 13.86 15.35t 14.13 12.55 17.63 Oct. 5 10.57 Mar. 31 19.92 19.18 
DS es 15.65 14.02 15.45t 14.25 12.75 16.05 Feb. 23 10.77 Mar. 31 20.06 19.35 
March 15.73 14.12 15.52t 14.38 12.87 15.73 July 1 11.46 May 27 20.20 19.60 
May ........15.77 14.25 15.59t 14.45 13.00 15.77 June 30 11.95 June 6 20.25 19.74 
CMBEPACES CIMEOR... o.oo occ cccass 4,095 873 
Silk: 
July - . 1.774% 1.62 1.76b 1.62% 1.55 1.77% July 1 eo Mar. 30 1.89 1.77 
som. peneeee 1.70 1.20 1.71% b 1.59 154 1.70 July 1 Mar. 31 1.88 1.77 
Dec es eee Lng b 1.58% 1-200 1.72 July 1 1 site June § 1.87 1.77 
Ja ig . 1.72% 1.59% 1.71 1.58 1.50% 1.72% July 1 1.4344 June 8 1. ‘“a-* 
Conizncts oe — 928 1 
Wool Tops: 
Jay ........ 70 GS MSb 76.5 72.4 1110Aug. 4 71.7June 4... ore 
Oct. . --. 73.5 76.7 77.5b 77.7 73.5 91.5 Nov. 1 72.5 Feb. 10 110.2 109.5 
4 pee. ... 79.0 77.1 78.5t 78.0 73.9 81.0Jan. 7 72.5 Feb. 10 109.5 109.5 
q — .-. 79.1 77.3 78.5b 78.0 73.9 80.1 Apr. 18 73.0June 4 110.2 109.5 
F Ma 78. ofl 78.1 78.5t 78.0 74.0 788July 1 73.1June 4 110.2 109.5 
Pounds traded.. Aixtpudi i aiaginat e's 2,400,000 
Cottonseed Oil: 
— : 8.25 8.11 8.26b 8.27 7.92 8.49 Feb. 23 6.93 Nov. 26 9.21 9.05 
Se 8.28 8.15 8.24b 8.28 7.91 8.55 Feb. 23 7.37 May 31 9.29 9.08 
Oc 8.29 8.12 8.24b 8.29 7.85 858 Feb. 23 7.22 May 31 9.27 9.05 
— . 829 8.15 8.21t 8.26 7.85 8.31 Apr. 22 7.20 May 31 919 9.03 
Ja 8.28 8.16 8.25t 8.28 7.86 8.28 June 24 7.28 May 31 9.20 9.02 
Contracts ‘traded... ere. 519 545 
Cc yh 
+e Soe Tae =O 8.23 7.62 13.33 Aug. 5 6.98 May 27 12.86 12.22 
Sept. ..-.-. 884 7.85 880b 8.30 7.69 10.75 Oct. 7 7.01 May 27 12.85 12.45 
Dec. ....+. 8.92 8.10 8.83t 8.35 7.73 10.18 Jan. 11 7.10 May 25 12.78 12.35 
March ...... 8.94 815 S8.89t 8.39 7.80 8.94 July 1 7.10 May 27 12.66 12.66 
May ........ 8.63 837 8.92b 842 7.87 8.63 July 1 7.63 Junel4 .... .... 
Pe os Ba” | ener 921 206 
apes. b Bid. n Nominal. —t Traded. @Bid and asked. * Week ended Friday. 


























mate the Spring wheat crop because so 
much can happen from now until harvest. 
Generally speaking, the condition of the 
Spring crop is fair, although black rust 
and lack of subsoil moisture menace the 
crop. 

The outlook for large wheat exports 
to Europe in the coming months took a 
turn for the worse on Monday. On that 
day, Mussolini, bare-chested and standing 
atop a threshing machine, told a group of 
Italian farmers that “the wheat crop this 
year, while smaller than last year’s, would 
be sufficient for the country’s needs.” I 
Duce added, in a defiant manner, that 
Italy would never turn for aid to the “so- 
called great demo-plutocracies.” Appar- 
ently this shuts out Italy as a source of 
wheat exports. According to the latest 
estimates, Italy’s crop this year is about 
256,000,000 bushels, some 40,000,000 bush- 
els under the country’s requirements. 

Corn futures traded in an exceptionally 
narrow range even though volume of trad- 
ing was large. Prices were influenced by 
the poor action of wheat on the one hand 
and a revival of export demand for corn 
on the other. 


SUGAR 

Sugar continued its “do-nothing” policy. 
On Friday (on Saturday most markets 
were closed to make a three-day holiday), 
July domestic sugar closed at 1.77 cents, 
unchanged during the week. World sugars, 
however, acted somewhat better and rose 
about 3 points. Sugar traders are ignor- 
ing the sharp rises in other commodities 
largely because they can see little in their 
situation to boost prices. There is a wide 
spread between indicated consumption and 
the sugar quotas and, with a large excess 
hanging over the market, most sugar 
speculators do not wish to increase their 
commitments. _ 

Withdrawals of refined sugar increased 
sharply toward the end of last week. Un- 
til then withdrawals had been very slow, 


with purchasers taking only enough sugar . 


to last a few days or a week. Now, how- 
ever, contract holders are ordering out 
supplies for two and three weeks. Con- 
sumers are somewhat worried about a 
possible tie-up of refined sugar because of 
labor trouble and are taking no chances 
of being caught with short supplies. 

Trade reports indicate that sugar con- 
sumption sagged still further in June. 
Unseasonable weather cut. consumption of 
ice cream, soft drinks and other Summer 
food items which normally use a large 
amount of sugar. Household usage dipped 
still further, although the downward trek 
now seems near its end. 


COFFEE 

Futures moved up for the fourth con- 
secutive week, although the pace of the 
rise diminished somewhat. Sentiment in 
coffee circles, however, probably reached 
a new high for the year, which is in 
marked contrast to the state of affairs ex- 
istant in the closing weeks of last year. 

Figures now available indicate that 
Brazil has made remarkable progress 
ever since she abandoned her coffee con- 
trol scheme. “In June that country ex- 
ported 1,622,000 bags of coffee, the larg- 
est since October, 1935, and 75 per cent 
larger than the 937,000 bags exported in 
June, 1937. For the season Brazil shipped 
15,093,000 bags, a gain of 11 per cent as 
compared with 13,551,000 bags in the pre- 
ceding crop year. 

Last November, when Brazil abandoned 
her coffee control program, her exports 
were running 1,000,000 bags behind the 
previous season and pointing lower. The 
establishment of a “free and open” mar- 
ket completely reversed the downward 
trend. It is reported that Brazil will aim 
at an export total of at least 18,000,000 
bags in the crop year which began last 
Friday. Brazil's success in regaining her 
lost coffee market—by the simple process 
of dropping all political control schemes— 


should act as an example to other coun- 
tries whose leaders believe that. the suc- 
cess of agriculture depends entirely upon 
how much red tape can be wrapped 
around the farmer. 


WOOL TOPS 

Traders in the wool tops market had 
their best week since last October when 
prices were recovering from their severe 
August-October decline. Active futures 
gained about 3 cents a pound to reach the 
highest level since April. 

Higher prices for wool top futures 
brought considerable buying into the 
goods market. Jobbers moved relatively 
large amounts of merchandise. Mills 
booked more business for August deliv- 
ery than they had expected to a few 
weeks ago. Trade reports indicate that 
mill stocks are at an unusually low level 
and several mills announced plans to re- 
open on a full-time basis. The fact that 
the WPA is going to buy $10,000,000 
worth of “surplus” clothing has aided 
sentiment in woolen circles so the gov- 
ernment’s move is worth something, no 
matter what the long range implications 
may be. 


SILK 


The release of favorable statistics on 
Saturday turned an already bullish silk 
market into a runaway affair. Futures 
soared about 7 cents a pound on that day 
alone to bring the week’s gain to roughly 
15 cents. In the past three weeks silk 
has jumped 30 cents a pound, a pace not 
matched since the middle of 1935. While 
many trade orders have undoubtedly en- 
tered the market speculation has probably 
played an even larger part in the current 
advance and in that reason alone there is 
ample reason for believing that the pres- 
ent rally in silk is near an end. 

During May domestic mills used 31,492 
bales of silk, the largest monthly total 
since last June after allowance for s@a- 
sonal variation. Average daily takings 
last month totaled 1,426 bales as com- 
pared with 1,279 bales in May and 920 
bales in December, which month marked 
the low in the current depression. As was 
predicted in these columns a month ago, 
imports rose sharply, aggregating 1,454 
bales a day, as compared with only 917 in 
May. Stocks at the close of June were 
49,070 bales, after adjustment for sea- 
sonal variation, the highest since August. 


HIDES 


Active futures gained about 1 cent a 
pound in a week of heavy trading. Both 
trade and speculative buying entered the 
market in large volume. Manufacture 
buying was reported heavier than it has 
been for several months. Sentiment in the 
leather industry has taken a turn for the 
better in recent weeks with many shoe 
manufacturers now believing that the de- 
pression is over as far as they are con- 
cerned. 

May statistics showed that leather con- 
sumption decreased, as compared - with 
April production increased and stocks de- 
clined. Consumption of leather in May to- 
taled 1,573,000 hides, a loss of 90,000 as 
compared with the previous month. Pro- 
duction aggregated 1,405,000 hides, or 24,- 
000 above the low April output. Stocks at 
the close of May were only 13,843,000 
hides, the lowest since 1933 and with that 
exception in about twenty years. 

LA RUE APPLEGATE. 
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Notice is hereby given that beer license No. 
EB55 has been issued to the undersigned to 
sell beer at retail in a restaurant under the 
Alcoholic Beverage Control Law at 1000 Third 
Ave., City New York, County New York; for 
on premises consumption. 


BLOOMINGDALE BROS., INC. 
1000 Third Avenue. 
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~ Decline in Canadian Factory Employment in 1937-38 
Much Less Than in U. S. 


TEADY progress was made by the 
wheat crop in the Prairie Provinces, 
according to last week’s telegraphic 

; crop report of the Dominion Bureau 
of Statistics. Early-sown wheat is heading 
in the southern sections, above-normal 
temperatures bringing crops along rapidly 
throughout the area. Grasshoppers are 
reported as causing some damage in parts 
of Saskatchewan. Lack of rain caused 
further deterioration in North Central and 
Northwestern Saskatchewan and in the 
extreme east central part of Alberta. On 
the whole, the crops are holding up well 
but rains are needed before harvest. 
Employment in all industries, excluding 


“agriculture, showed a greater than sea- 


sonal gain in May, and the seasonally ad- 
justed index made a further moderate rise. 
For June 1 it is 111.9, as compared with 
111.5 for May 1 and 114.3 for June 1, 1937. 
This is the first time this year that the 
index has fallen below the level for the 
corresponding month of 1937. But the re- 
cession from the 1937 peak has been mod- 
erate, amounting to only 7.9 points, o1 
6.6 per cent. Proof that this is a better 
record than that of the United States is 
hardly needed. 

The most important factors in the rise 
of the total employment index were gains 
in the seasonally adjusted indexes of con- 
struction and maintenance and mining. 
The seasonally adjusted index of construc- 
tion and maintenance employment has in- 
creased sharply since Feb. 1, 1938, but it 
is still nearly 10 points below the high 
level for last year. Reflecting the low 
level of construction contracts awarded, 
building employment is still over 45 per 
cent below the 1926 level, but highway 
cor&truction employment shows a gain ot 
nearly 125 per cent over the average for 
the base year. Obviously, if new building 
thad recovered as sharply as most Cana- 


_ dian industries, the total construction and 
- maintenance index would stand at a high 


level. 
The mining industry of course has been 


_ one of the brightest spots in Canada’s eco- 


nomic picture, and employment has re- 
mained remarkably stable at a high level. 
‘The seasonally adjusted index for June 1 
was less than 3 points below the 1937 
peak, which was also the all-time high 
level. 

Employment in the logging industry, 
after allowance for seasonal fluctuations, 


_ which are very wide, continued to decline 
_ sharply, although the index still stands 
at a comparatively high level. 


The loss 
from the 1937 high mark amounts to 


nearly 125 points, or almost 50 per cent. 

The transportation employment index 
showed a fairly substantial drop on June 
1, but it is not far below last year’s peak. 
The employment record of this industry, 
however, has been unimpressive for some 
time. The June 1 employment index, for 


per cent for mining; 2.6 per cent for serv- 
ices; 2.5 per cent for logging, and 2.1 per 
cent for communications, 

As shown by Table I, the seasonally 
adjusted manufacturing-employment in- 
dex was unchanged at 109.7 on June 1. 
Reflecting the reduced activity in most 
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example, stood below the low point for 
1933. As shown by THE ANNALIST index 
of freight car loadings, the Canadian roads 
have found business very dull, and last 
year’s small wheat crop was a serious 
blow. Fortunately, the outlook for this 
year’s crops is favorable. 

The trade (wholesale and retail) em- 
ployment index stands at a comparatively 
high level and is not far below the 1937 
peak. The amplitude of the cyclical fluc- 
tuations in this index is not great. Even 
in 1933 the index failed to drop below the 
average for 1926. 

The most important component of the 
total employment index is of course manu- 
facturing. The proportion of employes in 
the manufacturing industries to the total 
number of all employes on June 1, 1938, 
as reported by the Dominion Bureau of 
Statistics, amounted to 53.5 per cent. This 
compares with 12.8 per cent for construc- 
tion and maintenance; 10.3 per cent for 
trade; 9.6 per cent for transportation; 6.6 


factories, this index until June 1 showed 
a steady decline from the Oct. 1 and Nov. 
1 high point of 118.0. Improvement oc- 
curred during. May in the food, lumber, 
pulp and paper, electric light and power, 
iron and steel and clay, glass and stone 
industries. But fewer workers were em- 
ployed in the leather, chemical and textile 
industries. 


TABLE I. EMPLOYMENT 


(1926 = 100; Adjusted for Seasonal Variation) 


——First of — th-—— 
Tyne. tod: 1 Apr., —_ 
19; Hig 





All industries.......... ie) 111. ire is 
Manufacturing ........ 109.7 109.7 111.7 118.0 
| RRR 156. 0 : 

NE a alate Wa eae . . 

‘Transportation 8 0 
Construction & maint. ot i 102.9 99.7 117.5 
ce Pee ae 133.3 130.9 135.1 


tFor most reaps road 1937 high point 
was Nov. 1. 

In one of the accompanying charts we 
compare manufacturing employment in 
Canada with the Bureau of Labor Statis- 
tics index of factory employment. There 
is no index available in the United States 


which is comparable to the all- ndustvion 
employment index in Canada. (The B. L. 
S. index was shifted to a 1926 base, while 
the Canadian index was centered in the 
middle of the month instead of at the 
beginning. ) 

Canada’s much better employment rec- 
ord is apparent at a glance. The index for 
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May had dropped back only to the level 
for the first quarter of 1937, while the 
B. L. S. index stood at the lowest level 
since June, 1933. In this.connection it is 
well to remember that hourly wages in 
Canada were not increased nearly as 
sharply as those in the United States. The 
extent to which high wage rates in the 
United States contributed to the present 
slump is difficult to estimate. But it is 
evident that our program for suddenly 
raising the purchasing power of all em- 
ployes has not worked very well. 


TABLE Il. ESTIMATED EMPLOYMENT 
AND UNEMPLOYMENT 


(In_ thousands) 





cr ———Number of oe Earners———, 
April— Total. U ploy 
c ae 2,237 2, 188 49 
See 2,516 , 2/383 133 
c 2,562 Foes . 274 
ae 2,483 2,193 380 
. eae 2,472 1,837 635 
IR »307 1,657 700 
Se 026 1,955 571 
Se 2,497 1,960 537 
RN 532 2,048 484 
ae »595 2,188 407 
| ee 2,649 2,212 437 


In Table II we show the estimated num- 
ber of workers employed and unemployed 
in April. Employment was higher than 
in April, 1937, but the gain was not suffi- 
cient to absorb all new workers becoming 
available. Consequently, unemployment 
increased, but ~with the exception of last 
year stood at the lowest level for any 
April since 1931. The number of workers 
unemployed, however, was less than in 
March. Estimated unemployment for that 
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_ Week Ended Transactions on the Montreal Stock Exchange Saturday, July 2 
STOCK EXCHANGE STOCK EXCHANGE | STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
\ STOCKS STOCKS | STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last Sales. High.Low.Last. | Sales. High.Low.Last.| Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
45 Acme Glove 5 5 5 50 Dom GI pf.150 150 150 1,188 N Brew.... 40% 40 40 a High. Low. ase MacLaren .15 11% 14 200 Kirk Lake.1.10 1.10 1.10 
20 Acme Gl pf 75 75 75 18,6446 Dom S&CB 15% 13% 14% 50 N Brew pf. 42%, 424 42y,| 31,096 Abitibi .... 3% 2% 3% 5 Massey pf. 49% 44% 49% 920 Lk Shore.. 
Agnew ....10 10 10 2,595 Dom Tar.. 8 730 N Stl Car.. 46 44% 44 9,305 Abti 6 pf.. 24% 20 24% $35 MeColl pt. 96 «94 686 5,000 Lee ...... ong 01% ot 
S Agnew pf..105 105 105 98 Dom Tar pf 81 76° 81 5,286 Noranda .. 675% 66 or Abti 7 pf.. 31 25 31 200 Melch ..... 1.50 1.50 1.50 455 Macassa ..4.60 4.60 4.60 
760 A P Grain. 4 4 4 60 Dom_Tex.. 7 65 70 236 Ogilvie 30 «29% 30 100 Aluminium 100 100 100 290 Melch p’ 5% 5% 5% 500 Mcintyre 42% 42 42% 
40 A P Gr pf. 25% 25% 25% 100 DomTex pt. 144 144 (144 Stl % 8 8%| 3,110 Asbes ..... 74 73 846 Mitchell 14 «(12 100 Mcwatt 50.50 50 
100 Am El..... 3 2% 3 1,195 Dryden .... 8% 6% bs 2O0tt Ele Ry 2 23 2 596 Bathurst B 4% 3 205 Prov Trans 6% 6 2,375 Obrien ...3.70 3.55 3.60 
WAm El pf..2% 20 2 10 East Dair.. . F ‘ 10 Ott Pow... 82 82 8&2 1,162 . 3 3 10 Page Her.. 9014 90% 90 100 Pamour ..3.50 3.50 3.50 
338 Am Brew.. 14% 14 14 205 Enam & Ht 2% 2 2% 6 Ott Pow pf 99 99 99 50 Br & Dist. » 5g 60 Que Tel 4 4 18,800 Pandora . -21 .24% 
Am Br pf. .1 1 tt 80 Eng El.... 29 2 2 5 Penmans .. 47 47 47 1,562 B A QOil.... 21 20% 75 Rel Gr 6 500 Ora Plata. cA -73 73 
6570 Bathurst. 1 1 55Eng El B.. 8 8 8 1,015 Pow Corp.. 14% 13% 14 34BC Pack.. 13 12 12 990 Royalite ..46 44 45 600 Pato ..... 2.05 2.00 2.05 
$10 Bwif Gr... 2 2 2 310 Foundation. 14 13% 14 10,638 Price ...... 19 141 18 40 Can Sug... 71% 71 71 8 Can P pf.104 104% 104 5,700 Pend Oreil.2.08 2.00 2.05 
65 Bwif Gr pf. 20 16 20 323 Gatineau .. 11 ast il 523 Price pf.... 48 42 48 310 Can Malt.. 32 33% 50 Walk Brew . 1 14,000 Pe ---145 1.30 1.38 
- 311 Bell ....... 162% 162 162 169 Gatineau pf 83% 831, 83% 525 Que Pow... 16 16 16 10 C N Pw pf.104 104 104 275 Walkers Me 39 100 Pick Cr...4.60 4.60 4.60 
4,540 Brazil .....12 11% il 90 Gatineau rts 44% 4 4 25 Roland y t. 17 17 35 C Dredge.. 27 27 3 Walkers pf 19 619 )~=« 19 10 Placer Dev 16 16 16 
404B C Pow.. 30 30 3,965 Gen St war 8 6% 1% 00 Sag Pw pf.100 100 100 150 Cdn w.. 2% 2% 2% 200 Premier ..2.07 2.07 2.07 
Been th) ens Ce aT a | SEES ee ig ag 1503 Bea chs Br diy 
eases Gurd_..... ’ itl Cp A pf 17 15 16 n n ’ rest. . OT% . 
100 Bldg Pro... 57. 57 57 3,810 Gypsum ... 7% 8% T%| 2.328 Stl Pap pf. re 41 44 20 Can Ind B.191y 188 191 [7 eae.. 2 Ss 2'200 Reward. 04” “03% “ost 
‘ 2,562 Can Cem... 11% 10% 10% 205 H Bridge. 8 74 8 1,505 Shawinigan 21% 20 21% 150 Cdn Mare. - 115 1, mea Gae Gi. ak ae 4,000 Shawkey (10 110" :10 
165 Can Cem pf % 96 10H B f 39 «39 =—39 280 Sherwin 15 17 43 Gan P&P 2,400 Beaufor .. 20 18 20 3,200 Sherri 1.25 1.17 1.20 
seCen Erg... 10, 9 10 1,490 H B Mining 30. 27% 30 15 Sherwin pf108 108 1 CPAP I pf 10 10 10 1'500 Big Miss.. 35 135.35 2,040 Siscoe ....2.35 2.28 2.30 
1,485 Can N Pow 19% 18% 1 1,495 Hollinger .. 14% 14% 14%! 110Simon ..... 9 9 300 Cdn Vick.. 8% 8% 8% 1'000 Burt. lo. "Oy 03% 103 .9,405 Sladen ....1.14 1.05 1.08 
351 Can 8 8... 3 1,365 How Smith 18 15% 17 2708 Can Pow. 15 12% 15 85 Cdn Vic pf 32. 31 31 1600 Bous Gad, 109” 108” “oad | :34,857 Stada ‘53143 “52 
669Can 8 8 pf 14% 14 14 25H Smith pf 95 95 95 540 Steel ...... 6% 66 500 City Gas... .40 40 .40 1'140 Bulolo |. 28 27% 28 4,550 Sullivan ..1.00 1.00 1.00 
400 Cdn Bronze 40° 40 40 3,593 Imp Oil 17 17 115 Steel pf.... 64 63 64 625 Com Al.... 1.60 1.50 1.50 “140 Buloto 1." .90 % & 900 Sylvanite .3.30 3.20 3.30 
4,200 Cdn Car.... 12% 12 1% 2,995 Imp Tob...15 14% 14% 15 Tooke bf. 9 9 9 | 30,857 Cons Pap.. 8% 6% 7% 3,500 Gap Rouyn 104% 04% 04 525 Teck 4.70 4.65 4.65 
941 Cdn Car pf 28 27 455 Ind Accept. 26% 26 2614| 2,320 Un Steel... 5% 35 5K 50 David ..... i a $600 Gant Mal” 06” -ostt ‘ost 10,400 Thom Cad: .25% 23-23% 
406 Cel . 12 10% 12 105 Int Bron pf 24. 24 24 25 Viau ...... 2 2% 26 15Dom Eng.. 33 32 32 24'750 Cont mala: $$ 95% 93% | 17/300 Wood Cad :27” (22 25 
© 30 Converters. 10 10 10 9,091 Nickel . M% 48 49% 150 Wabasso.. 157 157 15 35Dom Store. 5 5 5 400 Cent Pat. .2%6 346 2:46 1m Wr Hare. 7.40 740 7.40 
10 Cdn Cot pf.106 106 106 2,493 Int Pete... 26 25 25 357 Wpg El A.. 2% 2% 7,936 Donn A.... 8% 6% 73 100 Gons Chis 30 30 30 
90C F Inv... 15 14 15 20 Int Pow.... 3% 3% 3% 215 Wpg El B.. 242 216 212] 3,680 Donn 7 © 1.539 Dom, ‘30 amy 28 OIL STOCKS 
1,350 A a. um Mm 3 100 Int Pow pf 80 160 Wpg El pf. 13% 1344 1346 35E Dairy pf 4% 4% 4% iene Dame’. ae ae ae 16 Aenea. 0 
ee S- 2 mH 3 ae 393 Pow Debs. 50% 50% 50% | 1,580 Fairchild .. 5% 5% 5% | ¢'900 East Ma..177 171 1.74 800 A loCan’ 145 140 140 
45 Cdn Loco.. 7% Ti 7% 20 Lindsay aay Bee BANKS 1,030 Ford A..:. 19% 18% 19% | $'Sop miderede 2am 240 eas a oe 1 
or R..... 7 7 picowre e.. 1 7 I 17Canada ... 58 58 58 2,496 r.... 19% 16 18 1'450 Fal Nickl.6.00 6.00 6.00 100 CAE Corp.350 S06 Sot 
Geckenatt'. 10% oh 10: 7,490 M 8% 7% % 10 Can Nat....161 161 161 | 7.504 Fraser Vt.. 20. 15% 18 iia - a im On a te 
Smelters .: 57 545 McColl... 108 10% 10% 47 Commerce 172 165% 172 2501 Paint... 3% | 1000 Inspiration 140 140 40 3,335 Home ...1.29 115 124 
Beagram 115" 13% i4 20 Mtl Cott ‘pf 97" 95 98 Montreal .'220 210° 220 201 Paint pf. 13% 13% 13% | 7'975 3m Cons. 10% 10 1 300 Okalta 143 Las Lae 
Dom _Brid.. 31% 32 2,428 Mtl Pow... 30 20% 20% 10 Scotia .....300 300 300 460 Lake St J. 34” 25" 34 ye mak Gna or or are inane ee 
pf 18% 17% 18\% 35 Mtl Tel.--. 59 58" 59 90 Royal “.-.188 iss iss | 1,0001 Suiphite- 4 34 “3% % % : 
Giass.100. 100 100) |. 107 Mtl Tram.. 82 82 26 Toronto ...235 235 235 100 M’Kenzie A .70 .76 .70 See Page @ for unlisted Canadian quotations 
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month was 456,000, as compared with to- 
tal employment of 2,163,000. 

Largely because of reduced newsprint 
activity, electric power production per 
day (excluding exports) showed a greater 
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than seasona] decrease in May and our 
adjusted index declined to 81.0 from 82.5 
for April. Total output amounted to 
2,081,935,000 kilowatt-hours as compared 
with 2,063,801,000 in April and 2,301,167,- 
000 in May, 1937. Consumption of firm 
power made a better showing, being only 
slightly below the level for May, 1937. It 
totaled 1,502,741,000 kilowatt-hours as 
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ments in May was a smaller than seasonal 
gain in both exports and imports. As 
shown by one of the accompanying charts, 
the drop in seasonally adjusted exports 
was severe. They now stand at the low- 
est level since December, 1937. 


TABLE Ill. CANADIAN FOREIGN TRADE 
(Thousands of Dollars) 


Favorable 
Balance 
1937— tExports. Imports. of Trade 
January .......:. $78,325 $51,883 $26,442 
February 65,510 48,681 16, 
March 85,111 70,974 14,137 
Pe 60,145 56,891 3,254 
ay 91,920 6,707 15,213 
ME aha «Aw w'a dons 95,912 5,669 243 
FREER RE oa 92,459 71,996 20,463 
August 91,765 , 966 »799 
September ...... 84,051 70, 13,811 
CE oes ecens +947 82,113 2,834 
November ...... 102,490 , 669 21,821 
December ....... 76,600 53,125 23,475 
1938— 
January 72,234 49,720 22,514 
February ....... 981 46,952 14,029 
March 75,112 65,034 10,078 
ee 56,253 48,895 7,358 
Se 72,791 67,123 5,668 


tExcludes non-monetary gold. 


Total exports (excluding non-monetary 
gold) and imports are shown in Table III. 
Since the beginning of this year Canada 
has exported less than $2,000,000 mone- 
tary gold, although in 1937 the average 
monthly exports were $8,800,000. At the 
same time, production in Canada has 
risen to record high levels. Instead of 
non-monetary bullion Canada has been 
exporting gold coins, which it is reported 
command a premium in the free gold mar- 
ket in London. 
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compared with 1,477,217,000 in the preced- 
ing month and 1,419,545,000 in the corre- 
sponding month of last year. 

One of the most unfavorable develop- 


Exports of copper increased ,sharply, 
but the gain was less than the usual sea- 
Sonal rise and our adjusted index declined 
from the near-record-breaking level for 
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April. Total exports amounted to 59,016,- 
900 pounds, as compared with 38,970,200 
pounds in April and 35,000,400 pounds in 
May, 1937. Thus, exports were nearly 70 
per cent greater than last year. 
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Nickel exports showed a greater than 
seasonal increase, but the adjusted index 
still remained far below the high level for 
last year, largely because of reduced de- 
mand in the United States. Total nickel 
exports amounted to 16,910,000 pounds, 
as against 11,800,000 pounds in April and 
21,750,000 pounds in May, 1937. 


























Exports of boards and planks were 37.4 
per cent higher than in April, but nor- 
mally an increase of 50.1 per cent occurs. 
As a result of this smaller than seasonal 
gain, our adjusted index of exports of 
boards and planks continued to decline 
and now stands at the lowest level since 
the beginning of 1936. Total exports 
were 124,957,000 feet, as compared with 
90,978,000 feet in April and ‘t52,758,000 
feet in May, 1937. 

May retail sales showed a loss of 7 per 
cent both from April and from May of 
last year. The drop from a year ago was 
partly due to the occurrence of five Satur- 


days in May last year, as against four 
this year. With due allowance for this, 
the year’s loss is reduced to 3 per cent. 
The decline from April was in line with 
the usual seasonal drop._ 

Canadian commodity prices advanced 
during the week, the index rising to 80.4 
from 80.2. The largest gain was in the 
nonferrous metals, the index for which 
rose to 69.1 from 67.1. Gains were also 
reported for the animal and animal prod- 
ucts group, as well as textiles. Vege- 
table products were lower. 


DOMINION BOND PRICES AND YIELDS 


(Based on Deening Bid Prices) 
——Prices———___, ——_—- Yields--—_, 














Short Aver- Long ShortAver- 
Term Term. age. Term. Term.age. 
June 27....105.60 101.94 105.22 2.99 .77 2.12 
June 28....106.55 101.94 105.18 3. -T? 2.12 
June 29....105.42 101.94 105.11 3.01 . 2.13 
Juen 30....105.48 101.75 105.10 3.00 .91 215 
June aver..105.46 101.82 105.09 3.01 .87 2.15 
July -Holiday. 
July 2....Holiday. 
Source: A. E. Ames & Co. 
Montreal Stock Exchange 
DAILY CLOSING oe 
10 5 
Utilities. Industrials. Golds. 
. 4.6 71.7 119.0 
64. 77.7 119.4 
66.8 79.8 119.9 
68.5 79.8 119.1 
Dominion Day 
Closed 





(02,000 88,000 
Ev ccvennxacesstues 102, . 
oe eppbendeeapaaee "000 97,000 
WeGheGORy <... 20026505 143,000 67,000 
EE io cccaccaekan ,000 ie 
Ua fectsdcasdcenen Dominion Day 63,000 
eer fonts 
po eee - 498,000 315,000 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
Industrials. Golds. Oils. 
, eer 116.5 118.0 34.6 
Sa Scene acesae 116.4 117.9 34.2 
, Se es 117.5 118.1 35.5 
pS eer 117.2 117 35.4 
WE as bats eere cones Dominion Day 
GUN Ss odineneacawas losed 
SHARES SOLD 
———-Week Ended—-—-, 
July 2. July 3. 
NN ov éid<S- cade teees ,000 384,000 
TE deanccxcasecaed 679,000 407,000 
ae ,000 418,000 
poureday niaae cee eaa union D is oo 
Rr minion Da 290, 
GO bo oines ccrccdaes los . <a 
WS cee 2,899,000 1,499,000 





Transactions on the Toronto Stock Exchange 


Saturday, July 2 

















Week Ended 
} 
| STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
} Sales. High. Low. Last. 
405 Dom Tar 8% 8 8% 
RIES INVITED Dom T pf. 80 73% 80 
INQUI Ss 20,400 Dorval Sis. .14% 1% 13 
. 1,000 East Crest. . 
E AMES & co 25,330 E Malart..1.78 in 33 
A. E. AMES > | ogee, 
14, jorado . 1 
10 Eng El A. 30 30 
TWO WALL STREET, NEW YORK 4,260 Falcon Br.6.00 5.85 6.00 
cate 1/890 Fan Farm. 18% 1 
STOCK EXCHANGE STOCK EXCHANGE 23.500 Fed Kirk. 06 05 om 
STOCK STOCKS ernlan: . . . 
Sales, High.low.Last. | Sates High.Low.Last.| , > Fleury-E “Biss aaa 
23,370 Abitibi ... .04 03% 100 Can N Pw. iam is% is% 2.659 yoea an A.... 19% 18% 19 
6,350 Abit 6% pf 26% 9 45 Can Pack. 7,000 Francoeur.. 33. 30° .33 
1,900 Afton ..... 02% .02 a 12 Can Per M 182 128 182 10 Gatin Pow. 1 10% 10% 
1,100 A Con.. .19 .19 .19 273 Can Steam 4 3% 4 43 Gat Pw pf. 84 83 83 
870A P Grain 4% 3% 4% 832 Can Stm pf 14% 14 “ 157Gen S War 8 7 8 
253A P Gr pf 26 26 26 20 Can Wire B 17 17 1 92, 500 Gillies Lak .20 .17 .18 
74,085 Aldermac. 58 = cm P a bs ad ly a 25 25 00 Glenora ... .02% rid 0 
380 Anglo Gd..1 42 1.40 1.40 05 C Brew 20% 20% 20% a1 Bacau” sme aes 
ng an Bh. 168” 1657 1687 | 172/829 Goldale ... 40% 28° .31 
1,506 Anglo Hur.3.25 3.25 3.25 36 Cdn 14,000 Gold Eagle .22 .18 .20 
1,000 Arntfield... .18 .18 .18 625Cnd CanB 8 1% 4,000 Goodfish... 04 03% .03% 
3 500 Ashley 06% 06% 06% “= , oo pe -. 2 xB 12 189 Goodyear... 59 57 59 
oria é @ A G i 
43,800 Augite 29% .25 .27 375 Cen Dredg an B. B 1,000 auante” oe oa oe 
1,600 Bagamac... .16 .15 .15 1,000 Grandoro 05% . 
7.300 Bankfield.. 70 67 68 er a mF 1.635 Gr L Pap. 1 8% 
14 Bank Mon: 220 220" 230" | 6802 Cdn Malar 04, 88°89 | 3°700 Gunnar.r- 78 73, 73 
7 Bk of N S. 298 m yroum.... tT 
79 Bank Tor. 236 236 236 w3se PR 20% or 0 Baie Sue. 00% 208 03% 
,600 Base Met.. 38 .35 .36 35 Cdn Wireb. 18” 18 18 3H pf. 
» $F. ae 4 200 Cariboo ...2.45 2.40 2.45 | y93 015 Hea Tene ea sa 
100 Bath Pw B 4% 4% 12 Carnat pf. 102 102 102 ! te ae 
5,400 Beattie G. 118° 1.12 1.13 4,400 Harker ... 11% .10% .10% 
is... &¢ © @ 4,200 Castle Tre 19.80 700 Hedley Ma.1.10 1.05 1.07 
8,750 Cent Pat. 2. 51 2.40 2.48 1,000 Highwood 11 11 
423 Beauharnoi ‘ a” a* 168" 38,600 Cent Pore. .13 12 .1 2 & Dauch 15 14% 15 
me = one “ 8,800 Chromium. .57  .50  .57 3. 670 Hollinger... 15 14% 14% 
1,300 Bidgood K .25 4 .2 1,800 Commoil. 68 .67 .67 ‘ome 1.1 1.15 1.20 
— Big R.4 ri. .38 .35 .38 1,600 Com Pete. .31 .30 .30 . Homestead. .20% .18 19 
50 Biltm ore of ae di 2 1,902 Cockshutt.. 10% 9% 10% | 5510 Howey ... 
4,500 Bobjo 00” 08% .08 200 Coniarum 1.27 1.25 1.27 | 915 Hud Bay.. 30% 28% 29 
4915 Bralorne 9. 85, 9.75 9.85 14oe Gon Chi. a” oe ee! cos 4... 3 s 
7,030 Brazil Tr.. 11% 11% | 11,007 Con Smelt. 59% 57 59 4" — = 203” 03 203 
P an | ag & D. = 5 5 164 Cons Gas.. 178 176 177 6,364 Imp Oil... 17% 16% 17 
, oes 205% 20% 10 Cosmos 19 =619 710 Im Tob or. 15. 14% 15 
m4.900 Brown Oil. .43 40 +4 4 J& oa pr a ie 103% 100 Int Met A. 7% ™% 
ju nk. 12 Int mi f. 100 100 100 
33,500 Buff Can. 03% ose .03% 2 900 Darkwater 10 9 9 25,977 Int Nickel. 48 
s avies B ‘ 6,595 Int aay 38 24 br 
18,600 Bunk Hill. M4 ae 3,700 Denison 4 21% .22 400 Int Util B. .85 go" 85 
30 Burl at. 13 13 2,090 Dist 5% 13% 14%| 29,800 Jack Waite .49 42 47 
260 Burt, F N. i 17 115 D Seag pf. 70 69 70 5,432 Jacola Min .21% 18 18 
8,925 Calg & Ed.2.47 2.35 2.36 4,194 Dome .... 29% 27% 29,640 Jellicoe . :33 
1,200 Calmont .. .34 .33 .33 41 Dom Bank. 203° 197 202 45,900 J M Cons. .11 .09% .10% 
125 Can Bread. 4 4 295 D Coal pf. oe 18 «618 16,333 Kerr Add..1.77 1.70 1.75 
26 Can Brd A 88% 88 88 1,000 Dom Exp.. . 04% . 1,300 Kerr Lake 55 52 .55 
383 Can Cem.. 11 10% 11 | 220 Dom Fndr. 44 43 4: 1,500 Kirk Hud.. .78 .78 .78 
80C Cem pf. 97 96% 8,659 Dom Stl B. 15% 13% 14 8,558 Kirk Lake. 1.12 1.07 1.09 
335 Can Malt.. 33% 32 33 | 530 Dom Store. 5% 4 10,000 Laguna 31 (129 «(29 
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fale, nn Hie tow-tast ||| Inaule A. E. OSLER & CO. 

ig raketar 2 “SR “GS | NonTHern Fatapiied ane 
100 Lak Woods 14% 14% 14 EMPIRE and Members Toronto Stock Exchange 
2,500 <a Cc << = = NEGUS 

19, 4 —— 33 58% GOLD OSLER BLDG., 11 JORDAN ST., TORONTO 
3,100 — Cap. 1.02 95 .S& | properties. Long Distance ’Phone ADelaide 2431 

13,034 Le! 07 .06 .O7 | 

70 en Liss 3135 3°85 
2,270 — L 224 22% | STOCK EXCHANGE ! STOCK EXCHANGE 
8,100 Macass e ae 4.60 ae 

. aCassa i. le Sales. High. Low. Last. Sales. High. Low.Last. 

21.710 Mel. Cock 3.30 3-15 3.39 | 19.550 Powell R..225 217 2.22 44,895 Waite Am.4.40 4.00 4.05 

Tio M Leat M 3% 2% 3 210 Pow Corp. 14 13% 3.043 Walkers .. 40 
MMLM of Ss” a 5”| 2700 Prairie R.. 35 35 3 326 Walkers pf 18% 

Maral othe 2 .09 12 5,615 Premier 2.15 2.03 2.11 17,400 Wendigo... .16 .14 .15 
eee: 8S, “17, | 69,390 Preston "98 (84 .89 4,500 W Turn P. 11 (10 “it 
OS eins. ot at a” 500 Que Min... 42 142 .42 570 Westons .. 10% 1 

ae ve. of rh | 1,440 Quemont.. 10 .10 .10 1,000 White Eag .01% .01%, .01 

Col! 10% 10% 10% 3'725 Read Aut.2.85 2.75 2.80 1,100 Whitewat.. 05 05 .05 

192 McColl pt 4 = | 1/000 Red Crest. cd” ae i 67,400 Wilt Co 12 09 it 
1,699 McIntyre... 41% | 43,100 Red L GS .15 13% .14% Win El 
£2,725 McKenz R.1. {5 08 1.09 800 ves-M 35.35 157 Win El B 3 
4,200 McVittie... .18 18 no 50 48 .48 Win El pf. 14% 144% 144° 
8,400 McWatters |54 53 | "415 Rivers Silk 24 24 40 Wood Alex 
1,500 Mercury O. 11 .10% .10% | 12.850 Roche L L .10% .00% .09% 12,450 Wood C 
5.727 Mining Cp.1.95 1.80 1.87 | Roy 90 177 190 10,043 Wright H..7.45 7.25 7.35 
1,000 h O 15.15 740 Royalite 45% 44 45 4,600 Ymir Yank 17 .14 .14 
18,320 Moneta .. .2.04 1.98 Sag 00° «698 «(100 106 York Knit. 4 4 4 

790 M Cp. 32 5,500 St Anth... .11% .11 .11 

10 Moore C A155 155 155 504 St Law Cp 4% 5% CURB EXCHANGE 
7,600 Morris K. -05 St L Cp A 17 17 17 

55 Nat Brew Me 20% 1,875 San Anton.1.30 1.25 1. 8,700 Brett Tret 03 . 02% 

5SNat SewA 12 12 12 | 191000 Shawkey.. .12 09% .10 50 Bruck Silk. 3% 

490,680 Naybob ... 56 .42 .53 22,503 Sherritt G.1.24 1.15 1.18 35Can B Br. 6 6 6 
3,000 Newbec -03 Silverwds. 1.00 1.00 1.00 55 Can Vineg. 16 16 16 
4,600 N Gold 1 18 "SS Siverwd pf 3% 3 3 1,825 Can Marc.1.35 1.20 1.35 

450 Nipissing. 1.80 1.75 1.75 | Simpson A 10 10 10 18.718 Cons Pap.. 8% 1% 
6,722 Norand: 66 16 Simpson 16 10 Cor Box pf 75 75 15 
4,540 Nord Oil.. .16% .14 .1 20 Simpson pf 84 82 82 

12,100 Norgold 05.03.04 7,695 G...2.35 2.25 2. 130 DeHavill... 14% 12 13% 
4,543 Normetal.. .74 .70 .73 | 14'350Slad Mail..1.15 1.05 1.10 5 DeHavill pf 70° 70 70 
2,700 North -35 .35 .35 | ,84'300Slav Lake. .15 .11 14 305 Dom Bdge 33 a 32 
7,020 Nor Emp..7.85 7.70 7.85 1,000 So End P. .03% .03% .03% 95 Ham Bdge 

100 No Star pf 3% 3% 3%/| 83/379 Stadacona. 53. .42 53 15 Ham B pf. 41 a% s 
6,685 O’Brien ..3.70 3.50 3.65 60 Stedman... 16% 16% 1 35 How Smith 17 17 
5,900 Okalta O..1.51 1.39 1.45 439 Stee 67% 66% 120 Humberst.. 16 16 

16,218 Omega ... .49 45 49 190 Stl Can pf. 64 63 6 4,300 Mandy ... .18% 1% Is 
310 Orange Cr.1.50 1.50 1.50 56,000 Straw L. , 09% 100 Mere M pf 10 
35 OrangeCpf 5 5 5 1,350 Sud Basin.2.75 2.70 2.70 270 Mont Pow. 29% 2% 23% 
8,600 Oro P ..% 73 75 3,400 Sud Cont 1 13% 648 Nat St sd 46 45 45 
6,700 Pacalta O. .09 .07 .07 2,200 Sylvanite. 3.35 3.10 1,500 Oil Selec.. . 02% .02% 
15 Page Her.. 90 88 88% 2,925 Teck-Hu ..4.75 4.55 4.55 1,000 Osisko 11% 11 ll 
8,740 Pamour ..3.50 3.40 3.50 1,945 Texas Can.1 1.36 1.34 8,500 Pawnee O11 OL OL 

500 Pandora C .22 .22 .22 Sev a. = & 34,545 Pend 2.07 193 1.99 

100 Pantepec S. & 5 15 T T Tail pf 101 101 101 1,500 Ritchie G.. .01% .01% .01% 
1,900 Part Mal.. .10% .10 10% 825 Toburn 5 21 11,500 Robb Mont .0144 .01 .01 

41,200 Paulo’ 09% .05 .09 220 Tor Elev.. 17 16 17 20 R Simp pf. 109 105 105 
28,850 Paymaster 48 .45% 4% 20 Tor El pf.. 44 44 44 390 Rog Maj A 3% 3 3% 
8,200 Payore ... .1 md | 5 Tor Gen T 1% % 15 117 Shawinigan 21 21 
5 Penmans... 58 58 58 | 3,000 Towagma. 43 665 Stand Pav. 3 
20,300 P ---1.48 1.30 1.35 17,100 Uchi Gold. 198 1. $3 1.95 20 Std Pav pf 1 18% 
5 Photo Eng. 15% 15% 15% 1,814 Union Gas. 10 Supertest.. 37 27 37 
8 Pick Crow.4.80 4.55 4.55 3,500 United Oils .15 15 .15 2,100 Temisk M. .11_ . iH 
3,510 Pioneer ..3.00 2.95 2.95 5,300 Un Steel... 5% 5 5% 20U Fuel pf. 35% 35% 
5P Rico pf. 97% 97% 97% 5,270 Ventures ..5.75 5.60 5.75 200 WaterlooA.1.75 1.50 1.75 
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Commercial Solvents Corpora- 
tion operated at a loss in the first 
quarter of this year for the first 
time since 1923. Greatly reduced 

len and high operating costs were re- 
sponsible for the poor showing. After 
seasonal adjustment, the company lost 
$233,000 in the first quarter as compared 
with adjusted profits of $425,000 in the 
previous period and $506,000 in the three 
months ended March 31, 1937. 

Operations in 1937 were affected by the 
severe decline in the fourth quarter as well 
as the generally higher cost of doing busi- 
ness. Net income last year totaled only 
$1,586,917, equal to 60 cents a common 
Share, the lowest since 1932. In 1936 

' profits aggregated $2,232,135, or 80 cents 
a share. 

Commercial Solvents is a leading pro- 
ducer of butyl alcohol and related indus- 
trial solvents. The company also manu- 
factures neutral spirits which are widely 
usea by the distillers. 

The depressed state of the company’s 
business was amply demonstrated late in 
May when the board of directors failed to 
declare the regular dividend for the first 
time since 1925. 

Table I gives important items from the 
company’s annual reports since 1929. Sim- 
ilar data, going back to 1924, were pub- 
lished in THE ANNALIST of Oct. 30, 1936. 

A drop of more than 25 per cent in first 
quarter sales of Air Reduction served to 
cut net income by more than one-half. 
After adjustment for seasonal variation, 
net income “in the first quarter was only 
$840,000, the lowest since the June quar- 
ter of 1933. In the final period of 1937 
adjusted profits amounted to $1,120,000. 

Air Reduction, which is one of the 
largest producers of oxy-acetylene gases 
for welding and cutting, established a new 
all-time high record in 1937. Gross sales 
reached $30,799,000, as compared with $27,- 


834,000 in the previous year and $21,802.- . 


000 in 1929. Net profits in 1937 aggre- 
gated $7,236,835, or $2.86 a shares, as 
against $7,101,000 ($2.80 a share) in 1936 
and $5,972,996 ($2.85 a share) in 1929. 

Table II gives quarterly sales and earn- 
‘ings for recent periods. Annual figures 
as far back as 1929 were published in 
THE ANNALIST of Dec. 10, 1937. 





TABLE Il. AIR REDUCTION 
(Thousands) 
Gindea 

ed Net Net Earn. 
Mar. 31. Sales Income. a Sh. 
ee $5,515 30.31 
CEs pec se css se 7,41 1,951 0.77 
TL Gs cves se 8,361 2,289 0.90 
ae 7,042 1,902 0.75 
Sa iria sags 8,337 1,991 0.77 
Sa 7,429 1,940 0.77 
Pa 683 1,096 0.44 
2 Sa 7,372 1,829 0.72 
“ The sulphur companies have come 


_ through the Roosevelt depression with 
flying colors. Despite the general busi- 
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recent periods. 
was published in THE ANNALIST of Jan. 1, 


American Woolen (6-24-38)—It 


Curtiss-Wright 
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| Table I. Commercial Solvents. Corporation 
(Thousands) 
Years Ended Net Cost of Net Earned a Dividends Surplus P. & L. 
Dec. 31: Sales Sales. Income. Share. Paid. After Divs. Surplus. 
ee ee ¥ $1.51 $1,958 $1,710 ° ae 
1930. . 2,71 1.07 2,482 ; 
EN 2,118 0.84 2,530 d 412 3,597 
1932. : 1,282 0.51 1,518 d 236 3,358 
aE ee * ae 2,328 0.88 1,550 778 4,123 
stots iam ob 00 $10,813 430 2,347 0.89 1,582 765 4,916 
a ee *37,310 *33,664 2,702 1.02 2,241 461 5,379 
ae *47,856 *45,001 2,232 0.85 2,109 123 5,505 
Ea eee *45,938 *44,033 1,587 0.60 1,582 5,382 
Invested % Earned Net Cash and Working Current 
Dec. 31 Capital. On Capital Property. Equivalent. Inventory. Capital. Ratio. 
See .. $11,531 31.8 ,050 $5,986 853 $7,910 5.65 
: 27.6 1,237 4,838 2,549 8,096 10. 4k 
22.6 q 4,354 1,418 9,769 7.80 
14.1 ff 2,542 3,206 9,475 19. 71 
21.7 870 1,647 4,625 6,427 6.06 
14.6 1,780 8,777 4,698 13,802 13.16 
14.2 3,936 3,292 7,323 12,937 9.17 
12.3 4,019 3,387 7,338 12,122 7.26 
8.0 4,019 2,380 12,951 13,791 4.91 
*Includes Federal withdrawal taxes on products sold. *Properties of parent com- 
pany were written down to $1 on Dec. 21, “ Figures given on and after that date 
are values of subsidiary ee: d Defic 
ee ee — } 




















ness slump, sulphur sales held up remark- 
ably well largely because sulphuric acid 
has many applications and a severe drop 
in a single industry does not send sulphur 


sales into a tailspin. After adjustment 
for seasonal variation, Texas Gulf Sulphur 
earned $2,230,000 in the first quarter of 
this year, as compared with $2,437,000. in 











the preceding period and $2,546,000 in the 
first quarter of 1937. 


Table III gives quarterly earnings for 
Annual data back to 1925 


1937. 
TABLE Ill. TEXAS GULF SULPHUR 
uarters 
nded Net Earn. 
Mar. 31 Income. a Sh. 
1938 ..... ian ew eaenee $1,840 $0.48 
SE RR RAS * 2,100 0.55 
June 30 
1937 3,777 0.98 
RRR ee 2,662 0.69 
Sept. 30. 
BE ce nacd 6 ac Culp sha RRS 3,146 0.82 
SR eee 2,912 0.76 
Dec. 31 
Ree et eres 2,566 0.67 
Reales canalbeete ele nein 2,130 0.55 
INDUSTRIALS 


Figures in Parentheses Give Date of Last 


Previous Item 


is estimated 
that the company lost at least $5,000,000 and 
possibly more in first half of 1938, com- 
pared with profit for similar period of 1937 
of $3,393,000 


Atlantic Refining (5-27-38)—Proposes to in- 


crease common stock to 5,000,000 shares 
from 4,000,000. Stockholders are scheduled 
to vote on increase at special meeting on 
Sept. 12 


Bethlehem Steel (6-24-38)—J. P. Bender, vice 
president of the company, has announced 
that the company had bought all the out- 
standing bonds of the Lewis F. Shoemaker 
Company at Pottstown, Pa. The price was 
not disclosed. The Pottstown company, 
formerly a maker of structural steel, has 
been shut down since last Fall. 


Carrier Corporation (11-5-37)—The company 


has received contract to air-condition five 
ships of Panama-Pacific’ Line. Work al- 
ready has started. 


Continental Oil (11-12-37)—The company has 


brought in first producer in Lockport, La., 
area with completion of James Moss No. 1 
well, Calcasieu Parish, near Lake Charles. 
Well flowed 138 barrels in twenty-four 
hours through -inch choke. 


Corporation (5-13-38)—See 
item under Aluminum Company of America. 


Eaton Manufacturing (10-9-36)—The company 
is expected to show net loss in second quar- 
ter slightly smaller than loss of $199,042 
reported in first three months. The com- 
ef earned $872,851 in second quarter of 
1 J 


Electric Boat—The company has _ received 
contract for construction of three sub- 
marines for $3,067,000 each with contract 
periods twenty-nine, thirty-one and thirty- 
three months, respectively, subject to ad- 
justment for changes in labor and material 
costs. 


Fairbanks, Morse (5-6-38)—The company has 
no intention of reducing prices on Diesel 
engines in near future, according to reliable 
sources 


General Motors Corporation (6-3-38) — Plans 
for plant inventory and model changes in- 
volving shut-downs averaging three weeks 
longer than last year were announced last 
week by the corporation in a statement 
issued in Detroit by William S. Knudsen, 
president. 

The change-over period last year was the 
shortest recorded in the industry, ranging 
from a day or two in some plants to a 
maximum of three weeks in others and 
averaging about two weeks. On this basis 
Mr. Knudsen’s statement apparently indi- 
cates that this year’s shut-down, staggered 
among the various plants, will amount to 
from a little more than three weeks to a 
maximum of six weeks. Mr. Knudsen’s 
statement follows: 

“General Motors schedules for new-car 
production during the months of July to 
October, inclusive, call for the building of 
215,000 cars and trucks. This includes the 
initial quantity of 1939 models. 

“The annual inventory and model change 
period will start at the end of June and 
will be staggered over the period July and 
August in the different plants, with all 
plants back in production during Septem- 
ber, the nature of the business making it 
impossible to close all plants at the same 
time. 

“The plants will close on an average of 
three weeks more than last year, which 
had the shortest change-over period in the 
history of the industry. The reason for the 
longer shut-down this year was the severe 
drop in automobile sales, which was not 
experienced in the Spring and Summer of 
1937. : 

“As in former years, arrangements will 

be made in States which have no unem- 

ployment insurance act in force to help 
employes who need it with money advances 
to tide the families over the lay-off period.” 


Industrial Rayon (3-18-38)—The company has 
filed a registration statement under the Se- 
curities Act of 1933 covering $7,500,000 of 
first-mortgage sinking-fund bonds, Series 
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A, due on July 1, 1953, the interest rate, the 
price at which the bonds are to be offered 
and the underwriting discounts or commis- 
sions tc be supplied later. 

The net proceeds will be used in part to 
reimburse the treasury of the company for 
capital expenditures in excess of $500,000 
made in the last two years for additions 
and improvements to its existing plants and 
for additional equipment, and in part to re- 
imburse the company’s treasury or to pro- 
vide funds for capital expenditures made, 
or to be made, in connection with the erec- 
tion and equipping of its new plant at 
Painesville, Ohio. 

The estimated cost of the new plant is 
$11,500,000, of which, as of July 1, 1938, 
about $5,218,947 had been paid. The rest of 
the proceeds will be added to the company’s 
working capital. 

International Harvester (6-24-38)—The com- 
pany announced that it would close eight of 
its farm implement plants for all or part of 
July ‘‘in order to work down inventories of 
finished goods and to permit factory em- 
ployes to get the paid vacations out of the 
way.” 

International Shoe (2-19-37)—Circuit Judge 
Sartorius, St, Louis, issued a temporary in- 
junction restraining company from making 
a proposed 10 per cent cut in the wages of 
union employes in two sole leather and 
counter plants. Union charged that under 
terms of a contract with company signed 
Oct. 18, 1937, wage scales were to be fixed 
for the life of the contract, which was for 
at least one year. Company said orders re- 
ceived from salesmen since their return to 
their territories following June sales con- 
vention indicated that customers have re- 
sumed buying and that the new lines at 
lower prices are being received quite fa- 
vorably. 

Kennecott Copper (6-10-38)—See item under 
Utah Copper Company. 

Keystone Steel and Wire (4-10-36)—The com- 
pany has reduced base prices of its products 
to bring them into line with the reductions 
previously announced by leading companies. 
Base prices hereafter will be same at Pitts- 
burgh, Cleveland and Chicago, and the An- 
derson, Ind., basing point will be discon- 
tinued. 

Lion Oil Kefining (12-10-37)—The company 
has purchased the Penn Oil Company of 
Tennessee, T. H. Barton, president of Lion, 
announced last week. Penn Oil markets oil 
products in eleven counties in Western Ten- 
nessee. About 125 retail outlets will be af- 
fected by the purchase. 


Ludlum Steel (5-27-38)—Darwins, Ltd., Shef- 
field, maker of specialized steels, has con- 
cluded working arrangements with this 
company and Superior Steel Corporation 
and as a result will begin manufacture of 
stainless steel of a special type suitable for 
use in a wide range of manufactures. 

National Distillers Corp. (3-4-38)—See item 
under Schenley Distillers. 

Panhandle Producing and Refining (9-17-37)— 
The sale of $600,000 of five-year 5 per cent 
convertible secured notes of the company 
and 120,000 stock purchase warrants will 
net the company $558,000. After paying cer- 
tain obligations in accordance with the re- 
organization plan, there will be $270,848 of 
additional working capital for the company. 

Schenley Distillers (8-27-37) — Pennsylvania 
Supreme Court has ruled unconstitutional 
the Pennsylvania Liquor Floor Tax Act of 
1933, imposing a tax of $2 per gallon on all 
liquor on warehouse floors within the State 
at time of repeal of prohibition. Suits to 
collect the tax had been brought by the 
State against this company and National 
Distillers Products Corp. Company said that 
as a result of the decision it would not have 
to pay the State of Pennsylvania approxi- 
mately $6,000,000, the sum which had been 
assessed against it. The money which 
Schenley might have had to pay had the 
decision been adverse had been carried as 
a reserve in the balance sheet. 


Seaboard Oil Co. of Delaware (4-30-37)— 
Profits for the June quarter are expected to 
about equal the 36 cents a share shown in 
March period, bringing first half profits 
close to 75 cents, against 99 cents a share 
in first six months of 1937. Three subsidi- 
aries of this company have surrendered to 
the respective governments prospective oil 
concessions in Afghanistan and Iran. It is 
understood that cost of exploration was 
written off as incurred. Although excellent 
oil possibilities had been indicated in the 
areas, it was said the companies have de- 
cided to discontinue the work and to sur- 
render the concessions because of world 
economic conditions and particularly those 
prevailing in the oil industry as related to 
supplies of petroleum readily available to 
the world markets. 

Standard Oil of Indiana (5-6-38)—The com- 
pany has announced that on Sept. 1 it will 
discontinue the manufacture of certain oils 
and greases at its plant at Casper, Wyo., 
and also reduce other operations to 50 per 
cent of capacity, according to reports from 
Chicago. The company stated that the un- 
needed employes of advanced age would 
be recommended for annuities, while others 
would be given severance pay. 

Standard Oil of N. J. (6-24-38)—Capital ex- 
penditures of about $175,000,000 are contem- 
plated for 1938, the company has announced 
in an amendment to its registration state- 
ment under the Securities Act of 1933 cov- 
ering a combined issue of debentures and 
serial notes aggregating $85,000,000. It 
named a group of sixty-two underwriters 
headed by Morgan Stanley & Co., Inc., to 
distribute the securities, except $4,000,000 





of the serial notes which will be sold pri- 
vately to the Rockefeller Institute for Med- 
ical Research. 

The amended prospectus was dated July 
7, indicating that this probably will be the 
date of the offering, which includes $50,- 
000,000 of 2% per cent fifteen-year deben- 
tures and $35,000,000 of serial notes. 

The company said that while no specific 
allocation of the net proceeds had been 
made or could be made at this time, they 
would be placed in the company’s general 
funds and used in making available to sub- 
sidiaries additional funds needed for cap- 
ital expenditures and for financing inven- 
tories and receivables and for such other 
purposes as the directors may determine 
to be in the interest of the company. 

“The program now under study,’ the 
company added, ‘‘contemplates capital ex- 
penditures of approximately $175,000,000 in 
1938, of which approximately $39,000,000 had 
been spent to March 31. This program in- 
cluded approximately $90,000,000 for acquir- 
ing and developing crude reserves, $38,000,- 
000 for improving and extending refining 
capacity, $15,000,000 for tankers, $24,090,000 
for marketing facilities and $8,000,000 for 
- miscellaneous purposes. The company may 
materially change, enlarge or diminish the 
program or any part thereof, depending 
upon developments in its business, which 
are unpredictable." 

Superior Steel (4-1-38)—See item under Lud- 
lum Steel. 

Utah Copper (6-24-38)—The company, a sub- 
sidiary of the Kennecott Copper Company, 
will reopen some of its mines and mills on 
Aug. 1, “according to present expecta- 
tions,’’ D. D. Moffat, general manager, said 
today. It closed them on June 16 because 
of a ‘‘stagnant’’ market and an accumulat- 
ing surplus. 

Mr. Moffat said the 3,300 employes who 
had been laid off would be re-employed. 
Wilson & Co. (4-8-38)—Directors have omit- 
ted quarterly dividend on $6 preferred 
stock, last payment on ‘which was 75ic a 
share on May 2, 1938, a reduction from $1.50 
a share previously paid. An announcement 
said company’s stated policy was to pay 
dividends only from current earnings a 
that the omission reflected accumulated 
losses from business for first eight months 
of present fiscal year, which would close 
Oct. 31, 1938. 

Woods Brothers Corporation—Holders of the 
$1,706,500 of ten-year collateral trust 6 per 
cent bonds of Woods Brothers Corporation 
are being asked to assent to the reorgani- 
zation plan for the company proposed by 
the bondholders’ reorganization committee, 
headed by Edwin M. Stark. 

The plan provides for the payment of $180 
in cash and the exchange par for par into 
new ten-year 3% per cent bonds for each 
6 per cent bond presently outstanding. 
Holders are advised to forward their bonds 
and all unpaid interest coupons to the com- 
mittee. 


Zenith Radio (l1-5-37)—President said opera- 
tions were placed on a profitable basis co- 
incident with start of new fiscal year 
May 1. Currently company is running be- 
hind on deliveries to distributors of its new 
line of receiving sets which are in lowest 
price bracket. 


Railroads 


All Railroads—More than $3,000,000,000 face 
amount of railroad bonds, including equip- 
ment-trust certificates, has been stricken 
from the list of legal investments for sav- 
ings banks in New York, the action being 
effective Friday, according to the annual 
summary of additions to and removals from 
the legal list, issued yesterday by the State 
Banking Department. This is believed to 
be the largest amount of issues represent- 
ing any one industry ever to be included 
among the removals. 

Of the $3,163,931,000 of railroad issues re- 
moved from the list, $29,384,000 was re- 
moved because the issues matured, while 
$3,134,547,000 was ‘@isqualified.”’ 

The total principal amount of bonds re- 
moved from the list is $3,276,319,000, consist- 
ing, in addition to the railroad issues, of 
$45,629,000 bonds of municipalities and $66,- 
759,000 of gas and electric issues. Additions 
to the list amounted to $196,552,309, com- 
posed of $21,365,000 of municipals, $44,785,- 
000 of railroad issues and $130,402,309 of 
public utility bonds. 


Changes in the banking law respecting 
the so-called railroad moratorium statute 
were given as the reason for the wholesale 
removal of railroad securities from the legal 
list. The railroad moratorium, which waived 
certain requirements relating to the ratio of 
earnings to fixed charges, William R. 
White, Banking Superintendent, said in his 
last annual report, was the only thing that 
kept most of the bonds on the eligible list 
for investment. 

“The problem of railroad obligations con- 
tinues to be one of the most serious con- 
fronting institutional investors,’’ he said at 
that time. 

At the last session of the Legislature, the 
moratorium was amended to make its bene- 
fits available only to railroads having an 
income available for fixed charges at least 
equal to such fixed charges once each year 
for at least five of the six fiscal years, in- 
cluding the last fiscal year, preceding the 
time of the investment. 

Included in the long list of railroad bonds 
which are removed from the legal list are 
obligations, some of which are underlying 
liens, of such carrier systems as Atchison, 
Topeka & Santa Fe, Atlantic Coast Line, 
Baltimore & Ohio, Central Railroad of New 


Jersey, Chicago, St. Louis & New Orleans, 
Cleveland, Cincinnati, Chicago & St. Louis, 
Great Northern, Illinois Central, Kansas 
City Southern, Long Island Railroad, . Mor- 
ris & Essex, New York Central, Pere Mar- 
quette, Pittsburgh, Lake Erie & West Vir- 
ginia, Southern Pacific and Southern Rail- 
way. 


Atchison, Topeka & Santa Fe (6-17-38)—The 


road omitted the dividend due at this time 
on its preferred stock and deferred action 
on the payment of interest of its 4 per cent 
adjustment bonds. 

S. T. Bledsoe, president of the Santa Fe, 
announced on April 12 that payment of the 
semi-annual interest on the adjustment 
bonds would be deferred until it was clear 
that net earnings for the year ended on 
June 30 were sufficient for the purpose. 

Mr. Bledsoe estimated on Friday that the 
company’s net operating income for the 
year ended on June 30 would be about 
$2,970,000, a sum which would appear to 
cover the interest on the adjustment bonds 
for the half year. 

The Reading Company declared yesterday 
a quarterly dividend of 25 cents on its com- 
mon stock. This compared with 50 cents 
paid previously. 

The Norfolk & Western Railway declared 
a quarterly dividend of $2.50 on its com- 
mon stock. In announcing the dividend, the 
company said: 

“In view of the continued heavy decrease 
of gross earnings and the relatively high 
operating expenses, due to costs of mate- 
rials and supplies and fuel and to existing 
rates of pay, it is not anticipated that the 
full amount of the dividend upon the com- 
mon stock will be earned at the date fixed 
for payment, which will necessitate a part 
of such dividend being charged against sur- 
plus earnings of previous years."’ 

Baltimore & Ohio (7-1-38)—The road has ap- 
plied to the I. C. C. for a renewal of oper- 
ating rights over about sixty miles of track 
of the Pittsburgh & Lake Erie between Mc- 
Keesport and New Castle Junction, Pa. A 
certificate was issued to the B. & O. for 
operating rights over this track in Febru- 
ary, 1935. 

Boston & Albany (11-6-36)—The road has ap- 
plied to the I. C. C. for authority to issue 
$3,015,000 of its main-line first-mortgage 
bonds, 4% per cent, Series B, due July 1, 
1948, with which to pay certain indebted- 
ness to the New York Central. 

The railroad and properties of the Boston 
& Albany are operated by the New York 
Central. The new bonds would be turned 
over to the Central to pay $1,000,000 of Bos- 
ton & Albany 4% per cent improvement 
bonds which matured on July 1, 1937, pay- 
ment of which at maturity was provided 
for by an advance of $1,000,000 by the Cen- 
tral with the understanding that these 
bonds would be refunded ct a convenient 
time through the issue by the Boston & Al- 
bany of a like amount of new bonds; and 
$2,015,000 of Boston & Albany 5 per cent im- 
provement bonds due July i, 1938. The 
new $3,015,000 issue will be guaranteed by 
the Central if the commission permits. 

Chesapeake Corp. (6-24-38)—Directors have 
declared a dividend of 35 cents a share on 
common stock, payable July 15 to holders 
of record July 1. It was understood that 
the question of corporation’s dissolution did 
not come up for formal discussion at the 
meeting. 

Chicago & North Western § (3-18-38)—The 
word ‘‘depression’’ is unknown at the New 
York office of the road,.as the company 
made known that sales of passenger tickets 
in June were the largest in its history and 
iy cent ahead of the total for June, 


Lehigh Valley (12-10-37)—The road has sold 
$1,000,000 of Wyoming Valley Water Sup- 
ply Company bonds to. insurance com- 
panies. Of the proceeds, $850,000 will be 
added to the cash fund and $150,000 used 
to pay for Diamond Water Company bonds 
to be called on Sept. 1. The railroad pur- 
poses to sell also $600,000 stock of Wyoming 
Valley Water, thus divesting the road com- 
pletely of its 100 per cent interest in the 
subsidiary. : 

Insurance companies among the bond 
buyers were the Metropolitan Life, the 
Mutual Benefit and the Northwestern 
Mutual. 

New York Central (6-24-38)—See item under 
Boston & Albany. 

New York, New Haven & Hartford (6-17-38)— 
The trustees of the road have applied to 
the I. C. C, for authority to assume obliga- 
tion and liability with respect to $1,640,000 
of equipment trust certificates in connec- 
tion with the $2,050,000 purchase of fifty 
new lightweight passenger cars. 

The railroad’s trustees propose to enter 
into an agreement on Aug. 1 with the New 
England Car Company, as vendor, and the 
Irving Trust Company of New York, as 
trustee, creating New York, New Haven 
& Hartford Equipment Trust of 1938, No. 2, 
and providing for the issue under this trust 
agreement, by the trustee of the $1,640,000 
of equipment and trust certificates. 

The certificates will carry a 4 per cent 
rate payable semi-annually and will be 
dated Aug. 1. They will mature $164,000 
on Aug. 1 in each of the years 1939 to 1948, 
inclusive. 

The application said the equipment “is 
necessary in order to meet the traffic needs 
of your applicants.”’ 

A description of the new equipment said 
that all the cars will have mechanical air- 
conditioning systems. Twenty of the cars 
will have ‘‘walkover seats” and the other 
thirty ‘rotating reclining seats.” 


Southern Railway 


Norfolk & Western (10-29-37)—See item under 
Atchison, Topeka & Santa Fe. 

Pittsburgh & Lake Erie (6-11-37)—See item 
under Baltimore & Ohio. 


Reading Company (4-22-38)—See item under 
Atchison, Topeka & Santa Fe. 
(4-22-38)—It is reported 
that the road will ask I. C. C. approval 
shortly of RFC loan of approximately $11,- 
795,000 with which to meet maturity in 
September of that amount of underlying 
bonds. In anticipation of the maturities, 
Southern last September obtained commit- 
ment from RFC to advance necessary 
funds. The commitment still stands sub- 
ject to I. C. C. approval. A 


UTILITIES 


American Telephone and Telegraph (7-1-38)— 
Responses filed by the company to exhibits 
and testimony submitted in the recent in- 
vestigation of the telephone industry by the 
Federal Communications Commission are 
to receive ‘‘appropriate study and consid- 
eration’’ in the preparation of a final 
report on the inquiry, the commission an- 
nounced last week. 

A motion to this end was made at a 
meeting of the commission by Chairman 
MecNinch and seconded by Commissioner 
Craven. It was adopted unanimously. The 
final repert is to be made to Congress, 
which ordered the $1,500,000 inquiry. 

The commission’s action followed protest 
by the company against -the refusal - of 
Commissioner Walker, who conducted the 
inquiry, to permit it to cross-examine wit- 
nesses at the public hearings or to offer 
testimony in rebuttal to exhibits entered 
on behalf of the commission. 


The inquiry, which ram aimost a_ year, 
resulted in the submission to Congress on 
April 1 of a ‘‘proposed report,”’ the high- 
light of which was an assertion that tele- 
phone rates might be reduced as much as 
25 per cent under certain conditions with- 
out interrupting the existing net revenues. 

Mr. McNinch emphasized at that time 
that the report was only a ‘‘proposed’’ one 
to be submitted to the full commission for 
its study with a view to determining as 
early as possible the form and content of 
the actual report requested by Congress. 

Consolidated Edison of New York (7-1-38)— 
See item under New York Steam. 


Consolidated Gas Electric of Baltimore 
(7-1-38)—The company for the first five 
months this year reports net income of 
$2,594,375 after all expenses, including cost 
of operation, depreciation expense, esti- 
mated taxes and fixed charges, according 
to the company’s five months’ statement 
mailed to stockholders with the usual divi- 
dend checks for the quarter ended June 30, 
1938. After preferred dividends the balance 
available for common stock was equivalent 
to $1.82 a share. This compares with net 
income of $3,041,081, or $2.21 a share on the 
common stock, in the corresponding period 
a year ago. 

Detroit Edison (6-3-38)—It is said the com- 
pany has arranged the sale of $15,000,000 
of seven-year construction notes to a New 
York banking group, subject to approval of 
Michigan Public Utilities Commission. 


International Standard Electric Corporation— 
The company, a wholly owned subsidiary 
of the the International Telephone and Tel- 
egraph Company, announced last week that 
it had arranged for offering to the public 
in Switzerland and the Netherlands an is- 
sue of 4 per cent fifteen-year debentures of 
a total amount equivalent to approximately 
$15,000,000. 

The subsidiary, which controls the major- 
ity of the manufacturing companies of the 
International Telephone and Telegraph 
System, said the debentures would be of- 
fered by two banking groups headed by 
Credit Suisse, Zurich, Switzerland, and by 
Mendelssohn & Co. and the Nederlandsche 
Handel-Maatschappij N. V., both of Am- 
sterdam. 

The debenture issue will be divided into 
two parts. One will consist of 36,000,000 
Swiss francs, payable either in that cur- 
rency or at the option of the holder in 
Dutch guilders, while the other will be of 
12,300,000 guilders, payable in that money. 


International Telephone and Telegraph Com- 
pany (12-24-37) — See item under Interna- 
tional Standard Electric. 

Standard Gas and Electric (6-24-38)—The 
company announced on Friday the election 
at a special meeting in Wilmington, Del., 
of seven directors nominated by committees 
to represent security holders in the com- 
pany’s bankruptcy proceedings. The direc- 
tors named for security holders were as 
follows: 

Notes and debentures, Hamilton Pell; 
prior preference stock, George N. Armsby, 
Thomas J. Walker; common stock, James 
Bruce, George F. Doriot, Bernard W. 
Lynch, Thomas A. O’Hare. 

Two additional directors are to be elect 
by the holders of the $4 cumulative pre- 
ferred stock, for which positions Benjamin 
L. Allen and John K. MacGowan have been 
nominated by the respective committees of 
which they are chairmen representing hold- 
ers of that stock. 

The election by the holders of the #4 pre- 
ferred stock was adjourned to July 26, to 
meet a requirement of the Securities and 
Exchange Commission that information re- 
garding the affiliations of John K. Mac- 
Gowan be supplied to these holders. 

Mr. Lynch, president of the company, 
said it was expected that soon after July 
26 a meeting of the new board would be 
held at which officers would be elected. 
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CORPORATE NET 
EARNINGS 


“ Cm. — 
et Income- rnin 
Company. “ 1938. 1937. 1938, 1 


Southern New England Telephone: 
5 mo., May 31. .1,214,908 1,488,601 
Standard Gas & Electric Co.: 

12 mo., Apr. 30.1,792,005 4,334,601 
Tampa Electric Co.: 

12 mo., May 31.1,514,940 1,420,918 


Tennessée Elec. Power Co.: 
12 mo., May 31.2,700,132 2,325,609 


Texas Power & Light Co.: 

12 mo., May 31.2,362,700 2,006,763 
Utah Power & Light Co. and Subs.: 
12 mo., May 31.1,469,923 1,665,992 
Washington Water Power Co.: 

12 mo., May 31.2,450,813 2,620,778 


RAILROAD EARNINGS AND 


STATEMENTS 
* Atchison, Topeka & Santa Fe 
1938. 1937. 
| ee 11,508,304 $13,418,516 
el cherat operating income. 1,369,326 424,501 
Atiantic Coast Line 
7 Srese ee 3,729,689 4,023, = 
Ne ppereting a: - 125,250 333, 
Five months’ gross...... . 21,831,839 23,700, 544 





Net tating ts oaae. 2,169,460 3,777,941 
isis. & Ohio 
Se 10,254,152 15,164,876 
Net operat operating moome. tie 841,236 2,255,521 
Five months’ gross...... 50,810,255 73,507,045 
Net operating poems... 1,132,983 11,744,242 
Bangor & Aroostook 
Se 568,760 644,882 
Mal operat operating income.... 136,652 220,335 
us after charges.... 74,237 160,922 
Five months’ ee 3,340,436 4,381,5 
Net operating income.... 967,090 1,113,439 
Surplus after charges.... 676,964 24, 
Boston & Maine 
SRW pe Sic<s00 ce 3,294,968 3,954,002 
way Net, operate income.... 190,345 494,634 
Deficit after - Sod 340,263 58,564 
Five months’ gross...... 16,078,140 20,197,048 
Net o ting facome. =e 194,576 3,270,744 
Deficit after charges.... 2,420,406 1564, 

Cc dian Nati 1 
ES 13, ,678 16,870,826 
Deficit after expenses 478,614 +1,666,250 
Five months’ gross...... 69,057,315 78,904,413 
Deficit after expenses.... 4,909,400 76,232,760 

Central of Georgia 
Mee mtoss............-... 1,238,829 1,470,245 
Net operating deficit. . 16,591 $115,204 
Five months’ gross...... 102,695 7,489,196 
Net operating Pieficit... 113,809 +793,658 

Chesapeake & Ohio 

Et Te ,976,394 10,933,719 

May gro qperating income. . 1,999,579 3,397,424 
lus after charges.. 1,199,002 2,582,871 
Five months’ gross...... - 38,763,082 53,589,614 
Net ogee ed ncome. 7,962,067 16,720,302 
Surplus after charges... 4,225,968 12,860,472 


Chicago, Burlington & Quincy 


Cs ensa5'0 00 6,543,445 7,300,100 

Net operating income. 165,851 328,529 
Deficit after charges..... : 1,028,721 
Five months’ gross...... ¥ 39,030,689 
Net operating income 1,019,415 3,411,609 
Deficit after charges.. 2,618,143 147,105 

Chicago & Eastern Illinois 

Eee 064,203 1,304,028 
Net operating deficit. 68,118 +11,900 
Five months oe 5,762,239 6,995,087 
Net operating deficit..... 109,194  +648,755 


Chicago & North Western 


pe fh eho ae 6,051,070 7,415,436 
N. operating deficit. . 594,594 665,613 
ive months’ gross...... | 29,586,414 34,671,759 
et operating deficit..... 3,566,533 1,735,120 
Chicago Great Western 
Eee 1,275,496 1,474,894 
Net «ore oe: 25,120 $8,503 
Five months’ gross...... 6,628,162 7,582,384 
Net isting eficit... 379,041 +112,530 
Chicago, Indianapolis & Louisville 
ay gross So 653,959 827,42 
Net operating deficit.. 42,585 15,544 
Five months’ gross...... 3,264,437 4,389,076 
Net operating deficit..... 422,484 $62,431 
eee Milwaukee, St. Paul & Pacific 
‘ aay gros i chs 6 wie wie 0.0 , 284, 8,660,724 
N operating deficit..... 173,210 21,793 
Five months iets +204 728,792 42, 690,714 
Net operating deficit.. 55,178 2:361, 494 
pone St. Paul, Minnenpolis & as 
SE eh bp'ns 0 60 3-« 1,267,265 1,411,255 
al cScont operating deficit... 42,226 103,320 
Five months’ gross...... 6,154,229 6,684,083 
Net, operating deficit..... 351,048 631,517 
Delaware & Hudson 
EE nub ess 0000 1,878,792 2,302,679 
Beer chceat operating income. . 402,933 z 
Five months’ gross...... 8,488,180 11,320,073 
Net operating income.... 828,007 1,876,599 
Delaware, Lackawanna & Western 
AS ba-cancs 3,775,624 4,562,192 
Net operat ered ae 678,811 
Five months’ gross...... : 17,841,181 22,002,938 
Net operating meome. ,643 3,295,312 
Denver & Rio Grande Western 
Met operating deficit..... “tevess "savers 
° tin, efic 5 . 
‘et loss.... . . 670,854 865,694 
Rive Saeating Geticit.. "346 904 10 RL Sth 
re) n, eficit.. ’ , 
Net loss ao... UES .239,320 2,912,230 
Detroit & Mackinac 
Gly a ns:6 00-60 66,593 79,625 
ir cSore operating income. . 9,005 5,196 
Five months Rr ac 1,564 347,160 
Net operating income.... 2,916 38,117 
pea Toledo & Ironten 
Dei hikae <4,00 +6 364, bh 613,917 
operating income 57,094 157,997 
months’ gross...... 116, 350 3,739,044 
operating income. rcs {316 1,323,735 


- Florida East Coast 








1 5 
Ma a ioe 758,229 
Ne operating income. 40,165 
Five months _. eee 5,968,444 
Net operating income.... 1,756,534 
Fort Worth & Denver City 
MN. obs sige woes 431,954 
Net. operating deficit.. 23, 
Five months’ gross...... 2,482,609 
Net operating income... 132,726 
Great Northern 
x gress es miele ie Ra 5,189,032 
Deficit after charges , 971,615 
Five months’ eee 
Deficit after charges..... 7,030,116 
Green Bay & Western 
May gross.............. 120,482 
Net operating income. 11,400 
Five months a. 579,167 
Net operating income. 42,063 
Gulf Coast Lines 
ree 1,350,268 
Net operatin income. 243,696 
Five months’ gross...... 7,447,443 
Net operating income.... 1,762,456 
Gulf, Mobile & Northern 
a eee 537,058 
Net operating income.... 62,129 
Five months RS boas 2,724,783 
Net operating income.... 254,713 
Ilinois Central 
RN ON mee iia ca klar 8,121,516 
Net operating income.... ® 
Five months’ gross...... 41,646,674 
Net operating income.... 4,774, 
Lehigh Valley 
a Re 3,425,808 
Net operating income.... ,531 
Five months’ -gross...... 16,574,833 
Net operating income... . 961.774 
Long Island 
BUOY MOONE, 5.5 0.0<ciees sess 1,981,387 
Net operating income. 28,057 
Five months’ gross...... ,809,402 
Net operating deficit.. 395,348 
Louisiana & Arkansas 
Oe ee é 498,360 
Net operating income.... 100,401 
Surplus after charges. 31,375 
Five months’ gross...... 2,399,413 
Net operating income.... 447,775 
Surplus after charges... 101,343 


Louisville & Nashville 


EEF 6,488,116 
Net operating income. 930,170 
Five months’ gross...... 30,816,683 
Net operating income. 2,564,878 


141,723 
10,500 
694,925 
90,540 


673,904 
111,288 
3,242,784 
571,608 


9,574,921 


136,431 


8,019,480 


1,566,408 
37,809,407 
6,943,516 


Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 


May gross. 996,790 


De ‘elt after charges. . 599,345 
Five months’ Oss. .. 4,781,443 
Deficit after c arges. .... 3,338,769 
Missouri Pacific 
en eee 6, ae. 316 
Net operating income. , 300 
Five months’ gross. . 30, of 631 
Net operating income. ... 587,372 


Mobile & Ohio 


OO a ae 890,360 
Net operatin income. 78,610 
Five months gross...... 4,771,160 
Net operating income. . 285,812 


1,237,961 
554,120 


Nashville, Chattanooga & St. Louis 


Ree ee 1,156,468 
Net operating income. 214,470 
Five months’ gross...... 5,583,477 
Net operating income.... 539,545 


New York oe 
en, RECS 2,896, 666 
Net operating income. 
Five months’ gross 
Net operating loss 


1,194,312 
45,129 


"677,638 


31,127,851 
3,956,380 


902,346 
inimoslens ‘115, — 370 155,829,496 
814,057 $21,345,947 


New York, Chicago & St. Louis 





ee. re 2,737,642 
Net operating income. 224,544 
Deficit after charges. . 304,327 
Five months’ gross. - 13,917,191 
Net v- gene og! income... ‘ 

Deficit after charges. . 1,662,184 


3,469,101 
572,564 
768,346 

18,493,262 
651,484 
71,140,099 


New York, New Haven & Hartford 


rere rrr 5,875,221 
Net operating income. 151,852 
Deficit after charges.. 871,090 
Five months’ gross...... 844,297 
Net operating deficit. 556,515 
Deficit after charges. . 5,677,202 


6,897,294 
161,441 
770,403 

34,463,899 
13,274,406 
1,558,708 


New York, Ontario & Western 


re eee 517,894 
Ne operating deficit. 1382 
Five months’ gross...... 2,504,751 
Net operating deficit. 385,166 


N orthern Pacific 





en ee 3,964,816 
Net operating deficit ; 161, 
Five months’ gross...... 19,622,921 
Net operating deficit. 440,125 
Pennsylvania 


oe. ee ae -= 
Net operating income. 3, 
Five months’ gross. 


Net operating income... 13,888,528 31 


Pere Marquette 


RN NO es ons ias'8 1,888,158 
Net ge mg deficit.... 67,537 
Defici fter charges.... 297,79 
Five months’ gross...... 9,534,756 
Net — deficit.... 564,425 
Defici fter charges. . 1,786,521 


Pittsburgh & Lake Erie 


(New York Central) 
OOD 5 si oss oboe se o's 977,147 
Net operating income... 51, 
Five months’ gross...... ,684,699 
Net operating income... . 44, 


66,776 
13,772,432 
$2,215,324 
$962,957 


2,191,706 
10,337,434 
2 20 


Pittsburgh & West Virginia 


8, ere ree 217,818 
Net operating income... 30,466 
Five months’ gross...... 1,101, a4 
Net operating income... "200,713 
Rutland 

(New York Central) 
NN OE oo bo a Seo 250,233 
Net operating eS 37,423 
Five months , hang ree ) 160,042 
Net operating loss....... 329,002 


363,998 
56,993 
1,826,013 
529,857 


’ 


St. Louis Southwestern 


38. 1937. 
SN EN i dah cmbakm ee » 1,547,224 1,847,446 
Net operating income... 203,273 169.711 
Deficit after charges.... 59,683 97,694 
Five months’ gross...... 1,081 9,026,378 
Net Mgr omy! income. 451,646 865,757 
Deficit after charges. . 847,435 456,871 

Tennessee Central 
eS EN ee 65,263 »294 
Ney Set ing income.. 2,959 20,875 
Five months’ Sree 886,514 et 401 
Net operating income... 35,344 138,548 
Union Pacific 
ON NE a ss i co aan 10,519,961 12,420,781 
Net operating we. 379,81 569,133 
Five months’ gross...... : 51,165,139 62,465,680 
Net operating income... 3,035,097 4,141,274 
Virginian 

OE, ES eee 1,433,537 1,541,528 

Net operating income... 563,743 x 
Surplus after charges... 373,562 452,633 
Five months’ gross...... 7,461,501 7,952,989 
Net operating income... 69, 3,741,638 


2,7 
Surplus after charges... 1,816,299 2,683,474 


Western Maryland 


May gross : 
Net operating income... 


965,824 
167,144 329,203 




















Total income ............ 176,904 340,340 
Deficit after charges.... 97, 365, 
Five months’ gross...... 5,409,569 7,717,424 
Net o — income... 1,214,226 2,242,318 
Total Tncom POS 1,262,711 2,273,616 
Deficit aiber charges.... 110,442 898,071 
Western Pacific 
BAY GOOGE noc cecccce ss. 1,150,869 1,388,631 
Ne operating a. mae 276,918 210,617 
Five months’ gross...... 4,748,217 6,295,177 
Net operating deficit. os aa 2 
Wheeling & Lake Erie 
May GQYOGS. 5.02.06 00c000. 753,371 1,531,750 
Net operating income... 86,072 419,437 
Surplus after charges... 44,487 376,407 
Five months’ gross...... 3,646,649 6,977,900 
Net operating income... 375,141 2,046,793 
Surplus after charges... 169,497 1,838,642 
Wisconsin Central 
Pecan uci +55 ,540 1,194,325 
Bench at after charges. . 221,773 20,03: 
Five months’ gross...... 3,963,075 5,137,784 
Deficit after charges.... 1,496,281 427,574 
+Income. 
CHAIN STORE SALES 
Union Premier Food Stores c 
1938. 1937. Chge. 


- $1,338,197 $996,986 +33.9 
7,825,523 5,793,888 +35.1 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
May and year ended on May 31: 


4 weeks June 18. 
eee 





1938. 1937. 
ROSE er ere $1,636,143 $1,692,358 
Sy SII dnc ds <nenevncex 309 362, 
Twelve months’ gross.... 19,845,335 19,867,483 
BE PDs cccndcccccsss 3,464,824 4,081,898 


Arkansas Power and Light Company 
Twelve months to May 31: 
SSP or i kre ee 9,112,876 8,420,017 
Ot IDCONNG ....00 66 cise cscses 1,254,781 1,424,173 
Brooklyn-Manhattan Transit System 


The consolidated income account of the 
Brooklyn-Manhattan Transit System, includ- 
ing the Brooklyn and Queens Transit Sys- 





tem, for May and the eleven months to 
May a hain as follows: 
re 4,127,347 4,487,278 
Ne in ter “Federal income 
eae ean Mees 591,225 by 004,180 

Total income 650,639 1,080,462 
*Net loss.... aie : 33,263 $362,996 
Eleven months’ oo ... 45,272,257 47,663,158 
Net after Federal income 

NM Sica swiecs vies cweamens 7,363,613 10,919, 4 
Total income. co | 11,877,977 
BUGS TROUEND. 0 os oc ccscsccses 664,117 *4,277, 27 


*After minority interest of Brooklyn and 
Queens Transit System. tIncome after mi- 
nority interest. 

Central Arizona Light and Power Company 

Year ended on May 31: 

Gross 4,055,934 3,661,422 
oe) er eee 806,086 682,706 
Community Power“and Light Company 

and Subsidiaries 

Twelve months to May 31: 
4,537,119 

675,704 

Consumers Power Company 
May and twelve months to May 31: 


4,135,604 
416,349 





Ma, SS ET eee 2,915,345 3,064,314 

Seer 610,803 745,405 
Sones months’ gross. ac 589,746 34,785,971 
ree 9614822 9,710,896 


Dallas Power and Light Company 
npg months to May 31: 

6,593,579 6,329,155 
1,610,949 1,529,802 
Eastern Utilities Associates 

Twelve months to May 31: 
Gross 8,243,599 8,661,903 
ee 1,390,984 1,966,966 


. 


Florida Power and Light Company 
Year ended on May 31: 


NS os ve Che bhi teu We 14,535,484 13,074,702 
ee eer 2,264,696 1,612,707 
Georgia Power Company 

May and year ended on May 31: 
ee ere 2,243,296 2,351,860 
Sar 369 098 
Twelve months’ gross.... 28,658,603 27,932,544 
DUR I oct ae sre cccce 4,368,892 5,215,229 


Hudson & Manhattan Railroad Company 





May and five months to May 31: 
oot ca z 658,624 
60, 235,546 
ive 172,111 247,725 
Deficit after charges..... 115, 33,366 
Five months’ gross....... 3,080,7 3,300,389 
nes os — Re $43,319 1,180,066 
Cash eae eniae 902,751 1,241,253 
Deficit ‘her charges eescarit 537, 212,452 


Wednesday, July 6, 1938 


Kansas Gas & Electric 





1938. 1937. 

Oe errr es er 492,417 434,258 
78,702 92,793 

6,003,065 

1,311,302 

May Ss yl ,579 
SIUGt MOCOMEC..... .. 000050000 83,836 112,924 
Twelve months’ gross.... 6,587,696 6,672,236 
*Net income.............. 1,359,536 1,287,451 


Mississippi Power and Light Company 
esd ended on May 31: 
Sp aveawens eas badear® 7,158,132 6,412,775 
699, 716,490 
Montana Power Company 
and Subsidiaries 
Year ended on May 31: 

Gross 14,362,196 14,304,090 
oe eer eee 2,896,486 3,858,434 
National Gas and Electric Corporation 
and Subsidiaries 

— ended on May 31: 


1,107,891 
140,582 179,263 


BN UE 5 sis e's von detanes 625,39: 569,388 
WE SUING, 5.56% se0 ae oe 130,681 133,553 
Twelve months’ gross.... 7,867,609 7,109,443 


*Net income..........--+: 1,910,628 1,763,845 
New England Gas and Electric Association 
and Subsidiaries 

— years: 
eke nNCanIO Ne ahaa Anew ne 13,896,112 13,688,385 
146,169 448,664 
New Orleans Public Service, Inc. 
Year ended on May 31: 

Gross 18,330,863 17,574,678 
PEGG MONS 5.5 os oes cdadss 1,153,540 815,387 
New York and Richmond Gas Company 

haa months to May 31: 

Gro 1,175,598 
Net income Ey nie ea. ee sone 133,777 
Northwestern Electric Company 

Twelve months to May 31: 

Gross 4,408,046 4,448,027 
Wet TMOGMNG. «6. 655 csc ccces 534,444 592,668 
Ohio Edison Company 

May and twelve months to May 31: 


1,161,419 
133,144 


Ma | PT IR rene rg ey 1,440,547 1,622,995 
ge ere "206,486 384,311 
Twelve months’ gross.... % 062,560 18,877,337 
err 4,069,326 4,775,363 


Portland Gas and Coke Company 
aga months to May 31: 
AR ae CR ae 3,405,120 3,365,078 
204,782 199,655 
Public Service Corporation of New Jersey 


The consolidated income account of the 
Public Service Corporation of New Jersey 
and subsidiaries for May and the twelve 
months to May 31, compares as follows: 


Ma EERE OE 10,046,604 10,332,180 
Net after taxes and de- 
ED 6 icceseucdaane 2,555, 56: ,083,7 
eee 1, 577,314 2,032,918 


‘Twelve months’ gross. . . 126,937,321 124,781,698 
Net after taxes and de- 

reciation 
*Net income.............. 


*After charges. 


Public Utility Services 
May and five months to May 31: 


35,021,994 38,686,096 
22'819,715 25,215,852 


pO ye ee ere 3,180,940 3,292,019 
*Net after expenses...... 1,680,348 1,845,581 
Five months’ gross....... 15,245,637 15,055,029 
*Net after expenses...... 8,029, 8,170,662 


*Before depreciation and amortization. 


Sierra Pacific Power Company 
Year ended on May 31: 


Gross 
pS ree 


Southern Colorado Power Company 
Twelve months to April 30: 


Ce Oe 1,924,138 1,754,310 
603,029 554, 





ONE oo 5 52S sv wndsienas ae +-. 2,332,344 2,278,490 

Net income Mines nanan é 241,093 291,350 

Southern New England Teleph Company 
PP cays = five months to May 31: 

May gro Pe eee :708 1,508,847 
Net o rating income. 312,747 368, 
CPOE SIO son nb.vc 0000 5:s 624 314,501 
Five months’ gross....... 7,313,374 7,249,989 
Net a. income. 1,497,714 1,765,007 
*Net income............-. ig 214 908 1,488,601 

*After taxes and charges. 
Superior Water, Light & Power 
May ES erie 88,351 81,061 
~~. 8 Seer re 6,176 9,417 
Twelve months’ gross.... 1,021,656 981,910 
ff rer 96, 11,543 
Tampa Electric Company 
ky months to May 31: 
POOR OAM TE OAR e Cr 4,600,206 4,331,381 
Net» ‘income Nese anebinaaee te 1,514,940 1,420,918 


Tennessee Electric Power Company 
May and year ended on May 31: 














DO ee 1,342,208 1,340,300 
Net income...........:... 531 203,373 
Twelve months’ gross.. - 16,240,436 5 617,962 
nS rrr oe 2,700,131 2,325,609 


Texas Electric Service Company 
Twelve months to May 31: 


PCS Gescseues 8,555,814 7,822,692 
| Ree Pores 1,261,477 1,448,751 
Texas Power & Light 
NR 5 cisco ya ane's 897,440 846,267 
CNet ICOM... ......50-50 142,035 139,462 
Twelve months’ gross.... 11,451,444 10,333,637 

*Net income.............. 2'006,763 


*Before surtax on undistributed profits.” 
Utah Power and Light Company and the 
Western Colorado Power yi 

Twelve months to May 31: 
Gross 2,097,399 11,384,134 
ee 1,475,149 1,670,433 

Washington Water Power Com 
ae Subsidiaries — 

aga months to May 31: 
10,825,201 10,477, a 
2)450,813 2'620,77 

















_ 
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1 
TRANSPORTATION (27) 


Week ended 
June 25: 1938. 
Tot. loadings 558,937 
Grain & pr.. 41,996 
Coal & coke. 90,953 
Forest prod.. 26,633 
- at _ 366,000 
r.t 


eC. 

Depar- 

5-Year ture 
Average From 
(1933-37). Avge. 
649,401 —13.9 
33,710 +24.6 
108,443 —16.1 
30,548 —12.8 
423,565 —13.6 


Tot. leat ps. 13, 641,438 eee rt: 1 


Grain & pr. 

Coal & coke. 2,527,486 
Forest prod. 646,909 
Manuf. prod.9,056,582 
Fr’t-car sur. 





June 1-14.. 329,023 
P. C. Freight 

cars serv. 

June 1...., 86.6 
P. C. locom. 

serv. —_ 1 82.1 
§Gross 


Yr.to Ap. p30. 1,081,604 
=. year to 


940,015 

Taxes, 

to Apr. 150. 112,797 
Rate of return 

on invest. : 

Yr. to Apr. 30: 

East. Dist... 0.65 

South. Dist. 1.34 

West. Dist. Def. 

SS 0.44 


§Revenues and expenses 
dollars. 


9,843,035 — 8.0 
297,240 +10.7 


85.6 + 1.2 
79.14 3.8 
1,125,108 — 3.9 
900,058 + 4.4 
93,050 +21.2 


5.75 —92.3 
in thousands of 

















2 
FAILURES (11) 
Jun.23,Jun.6,Jun.24, 
1938. 1938. 1937. 
Manufacturing ... 43 39 27 
Wholesale ........ 22 27 12 
NE a iil wsb.e'oa 156 97 
Construction ..... 12 5 
Com’! service..... 11 13 7 
Total U. S.......233 247 148 
Geographical 
Divisions. ; 
New England..... 24 34 18 
Middle Atlantic...100 89 55 
. North Cen . 45 49 10 
W. North Cent 5 12 9 
South Atlantic 13 26 27 
E. South Cent 14 4 
W. South Cent 15 6 yd 
Mountain ........ 8 3 
_. | ree 12 18 
Total U. S 233 27 148 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 
tBur. of — Week Ended—— 
Mines. June 25. June26. 
Texas— Calculations. 1938. 1937. 
Panh’dle. 66,550 84,650 
orth .. 68,500 72,800 
W. Cent 28,250 ,400 
est . 180,700 198,750 
See re 87, 200 
East . 363,850 500 
ae 203,250 232,450 
Coastal... 189,800 199,700 
Total . ...1,329,300 1,188,200 1,409,450 
Oklahoma.. 508,300 408,450 632,050 
on 172,300 cy 4 
Nort bse t ‘ 
Coastal La. {250,000 | 179'950 175:150 
Arkansas.. 48,300 46,650 28,350 
Eastern ... 145,400 140,450 117,900 
Michigan... 5, 850 42,200 
Wyoming.. 49,700 61,450 49,000 
Montana.... 12,700 13,700 17,450 
Colorado... 5,000 3,850 4,400 
New Mex.. 108,300 91,250 114,650 


California.. 650, 


664,400 654,400 


Tot. U. S.3,333,300 3,083,900 3,529,600 


tEffective June. 





4 
PER CENT CHANGES IN 


ELEC- 


TRIC POWER OUTPUT FROM 


CORRESPONDING 


WEEKS 


OF PREVIOUS YEAR (7) 





1938—~ 
Week Ended: June25.Junel8.Junell. 





New England— 8.5 —-—11.7 —11.9 
Mid. Atlantic: — 1.7 —~ 4.1 5. 
Cent. In. Reg. —17.0 —17.4 —16.8 
West Central. — 6.1 -48 —53 
South. States.— 9.2 —88 — 17.7 
Rocky Mts.... —23.4 —17.3  —22.9 
Pacific Coast.— 36 —25 —11 
Entire U.S..— 9.8 —10.1 —10.0 
5 
INDUSTRIAL PRODUCTION IN 
HUNGARY 
(1928—100.0; adjusted for seasonal 
variation) 
Jan.- April- July- (Pct.- 

March. June. Sept. Dec. Avge. 
1927....103.2 101.3 97.5 97.1 99.8 
1928....104.2 97.1 97.6 101.0 100.0 
1929. ...105.0 108.0 97.7 98.4 102.3 
1930.... 99.5 98.1 92.0 94.3 96.0 
1931.... 89.9 91.9 88.6 87.3 89.4 
1932.... 88.5 71.4 73.7 81.2 78.7 
1933.... 78.2 828 87.2 94.1 85.6 
1934.... 95.1 100.7 95.8 107.0 99.7 
1935....108.5 105.5 116.5 123.3 113.5 
1936. ...129.8 130.3 130.9 134.6 131.4 
1937....139.0 143.3 141.5 138.0 140.4 
Source: Ungarisches Institut fur Wirt- 


schaftforschung. 
base by THE ANNALIST. 





*Subject to revision. 


Converted from 1927 


tRevised. 


Business Statistics 








INDEX TO BUSINESS STATISTICS 


Automobile Production, See 
mated Weekly....... an Coe 

Bank of Canada. ee 

British Exchange Rates on 


| SS eee er ar 29 
Business Activity, The Annal- 
ist Index o 


Business New York 
PE ako cccwocesdenes 15 | 
Coal and Coke Production, 
Waa ont boniasGnadinadés 


Construction Contracts Award- 


, Average Daily............. 19 
Economic anges in the U. S.. 26 
Electric Power Cutont. _ Per 

Cent Changes in, by Regions. 4 
Electric Power uction, 
WE, eae cctasnaestctiewuss 


Engineering Contracts Awards. 


| 


| 


} 
| 


20 | 
| 
li 
| 


Failures, Welly. .....4<«<<0«+. 2 
Foreign Exchange Rates, Daily 34 


| Foreign Exchange Rates, 
DE Sean scidecestceavensas 32 
Foreign Exchange Rates, 
WET Ponuscc teint ccctkncucaes 
Freight Car Loadings.......... 17 
Gold and Silver Prices.......... 28 
Industrial Production in Hun- P 
nejentriai Production, World, 
The Annalist Index of........ 7 


Eahosest Rates, Short-Term, and 
Axe- -Houghton 


25 
Money ae in New York City, 3 


PREVIOUS ISSUES 





Oil Production, Average Daily 
SEE pees 3 
a ay Stocks and Refinery 
ity 


Dc MOE ee 8 
Price Level, General, Index of. 12 
Railroad E pigmnent Orders, 

Domestic, Week _ Reve 11 
Sensitive Commodity Prices, 


The Annalist Monthly Index of 24 
Sensitive Commodity Prices, 

The Annalist Weekly Index of 23 
Silk Movement 9 
Steel Industry, Rate of Opera- 


oO” eee. 16 
Steel Scrap Prices............. 21 
NOI 6.6556 565 < dewecicss.s 1 
Wool Consumption. . acu 
Wool Machinery Activity. . Kade ee 


‘Dates of issues containing latest available figures) 


Date. 

Automobiles, Com.Car Reg.May 27 
Automobiles, Com. Car Reg. 

= =e eee Ma 
Automobiles, Dom. Sales.. ‘June 10 
Automobiles, Fac. Sales....May 27 
Automobiles, Pass. Car Reg. 

i A ee ey May 20 
a Pass.-Car Reg. 


| Senses Feb. 25 | 


Auteenabiien, Pass. Car Reg. 

TR BNO 5 wos ccanccces May 27 
Automobiles, Product’n and 

Registration of June 25 
Autos., Wholesale Sales of.June 10 
Bankers’ Acceptances and 

Com’! Paper Outstanding.June 17 
Boot and Shoe Production.June 3 
Bivemere LAGMS. ..... 01... ..5 June 10 








Date 

Cotton Consumption by Re- 
serve Districts............ June 17 
Cotton Movement.......... June 17 


Cotton Spinning Activity. .June 25 
Debits of Individual Accts.June 10 
Demand Deposits, Turnover 
GP «cacndenrumadancacmed 444 June 17 
Department Store Sales, by 
Reserve Districts.......,. June 17 
Department Store Sales and 
DEE ccatnecdandeh eaawsad July 1 
Electrical Goods Orders....May 20 
Electric Power Production. June 10 
Factory Employment -—, 
PIN 995506. 4000 na as.c05 July 1 
Factory Emp. by Groups..July 1 


Factory Employment and 
Payrolls by Groups....... July 1 
Failures, Commercial...... June 10 





Date. 
Member Banks, Exc. Res. .June 17 
Moneta Gold Stock...... June 17 
Money Rates, Foreign..... June 17 
Gil Supply and Demand... .June 17 
| o ” ee See June 10 
Pig Iron Production (Adj. 
or Seasonal a: . June 10 


Pig Iron Production by R 
serve Districts............ ~ June 10 


Pneumatic Casings ....... July, 1 
Portland Cement .......... July 1 
Postal Savings............. June 17 
Prices Received and Paid 

jp eee June 17 
Railroad Earnings......... June 17 
Railroad Earnings and Car- 

loadings, Gross........... June 17 
Railroa Equip. Orders... .Jul 1 


y 
Recent Economic Changes. July 23 


























tExcluding Russia. 


§$General business activity. 
sponding to most recent month shown; 
sonal variation. 
THE ANNALIST. 


revised data. 
Back figures on all above series may be obtained on request from 


{Month in previous year corre- 
$§New series; adjusted for sea- 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 


Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


Crude Runs to Stills. 


Estima: 
{Including both finished and unfinished gasoline. 


Week Average §P.C. of Cracked 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938 Runs. Operated.Production. Petroleum. line. Fuel Oil. 
HE GN a dasdesedcuney 3,215 79. 745 308,046 91,339 128,270 
eee ee \ 75.9 715 306,804 89,464 129,848 
ME ND 44 tdtn cesigue «he 3,170 78.3 725 305,254 88,647 130,250 
i ere +225 79.7 735 53 87,992 132,113 
- Sree 3,150 77.8 750 301,890 87,964 134,315 
7 | = See ae 3,105 76.6 725 298,573 87,767 134,632 
MS debs Ruane nae 3,155 77.7 730 297,197 86,149 136,097 
GP A c cwseneiccese , 3,080 75.4 740 295.931 84,476 137,007 
BT rr 3,702 73.7 ree 8,152 001 
t ted from U. S. Bureau of Mines data. §For reporting companies only. 














Brokers’ Loans Ratios..... June 10| Foreign Exchange Rates..June 3/| Refrigerator Sales......... June 3 
Building Permits........... June 17} Foreign Trade, by Groups.June 3/ Retail Food Prices......... June 25 
Capital Issues, New.. June 10; Foreign Trade, Merchan- Retail Prices of Department 
Carloadings, b Groups... .June17| _dise, Gold and Silver..... 1. & i Se serene une 17 
Coal and Beehive Coke Pro- Awan Trade, by Regions. June 10 | Rubber, Crude.............. ne 17 
(EME prepare June 10 | Gasoline Consumption...... June 17 | Sensitive Commodity Prices, 
Coke Production............ May 27| Gold Reserve of Central Monthly ‘Index of......... June 3 
Constr. Contracts, Monthly.June 17 Banks and Governments.June 17 | Short Interest ............. June 25 
Constr. Contracts, Physical | Gl” SR ee June 17} Steel Castings, Com’l...... June 10 
;. are une 3| Income, Cash Farm........ July 1/ Steel Ingot roduction...._ June 10 
Construction Contracts by Income, Cash Farm, by Re- Steel, Structural . PEER eh 
BO as + ta cnGt0oe duns June 17/|_ serve Districts............ May 13/| Steel Plate Bookings. ree June 10 
Construction Contracts by | Income, Non-Farm ........ une 25 Steel Shipments............ une 17 
Types of Construction....May 20 Insurance, New Paid-for..June 25 Treasury Receipts and Ex- 
Constr. Costs, Monthl . July Interest Rates and Adj. earn aey gues June 10 
Constr. Costs, Quarterly. .Apr. 29 Index of Bond Yields... .June 10 olesale Fret Prices, 
Cost of Living, Monthly...June 17 | Machine Tool Orders....... June 17 Index of U.S.B.L.S. . June 25 
Cost of Living, Quarter y. .June 10 | Member Bank Credit....... EU Ee Gia os deexudccek June 10 
~ 6 9 
THE ANNALIST INDEX OF BUSINESS ACTIVITY SILK MOVEMENT (21) 
ay. r. ar. eb. an. ay. pr. Stor- Deliv. to In 

Freight car loadings. 68 «OT 742 «49 795 1044 101.7 i ona. 
Miscellaneous .. 65.0 64.9 71.6 71.8 75.5 102.1 102.0 56,511 38,995 38,200 
CMM «chan desc cine .778 7792 793 81.0 87.5 109.1 101.0 64.680 32'053 24° 

Electric power production.... 91.1 906 92.0 943 943 106.8 105.4 53,689 36,000 27.800 

Manufacturing ............... *59.2 50.2 642 63.3 62.5 117.4 115.1 46,098 34.564 25/200 
Steel ingot a re 37.9 41.3 40.9 41.2 42.3 113.8 107.6 40,066 32,087 21:800 
Pig iron production......... 40.9 47.4 50.0 52.4 57.0 117.2 116.0 35,409 31,437 23,400 
a ra 81.1 74.7 86.4 83.0 77.2 125.7 127.8 30,139 35,300 

Cotton consumption ...... 86.8 7179.3 9.8 92.7 89.2 135.3 136.7 29,825 42.016 42'300 
Wool consumption ....... 78.7 58.8 60.0 63.3 54.2 120.6 125.9 29,553 '709 40.700 
Silk consumption ......... 64.0 69.4 64.2 61.7 548 77.2 84.0 30,300 43,093 47'800 
Rayon consumption ...... howe 67.9 72.7 6.8 50.8 121.6 119.7 40,713 40,401 44,900 
Boot and shoe production... ... 107.0 116.9 109.7 107.8 130.0 133.7 44,414 41,627 57,000 
Automobile production ..... 469 46.1 50.1 59.7 58.0 125.6 114.7 Sereckiess 
Lumber production ......... 59.6 576 628 8 53.5 92.1 85.0 | Total ..444,113 ..... 454,640 .... 

—" production ......... as =e ae as =. bo a 
"| ee ] 3 . A : , " 

Zinc’ production <1 2.2.12... 646 66.2 732 77.9 856 99.6 944 sped seaee Sree 
atts xbietksstu~«ser eatin 65.5 83.7 75.1 774 73.2 84.7 97.3 41.731 39,934 31/600 
Combined index ............. *73.7 1 TA 78.4 79.5 108.0 107.1 4 eo 33,000 
For monthly figures on the combined index back to January, 1923, see THE AN- , »278 33,700 
NALIST of June 26, 1936, page 943. oa Pg ae 
The silk index for June is 71.3. 44°183 33557 35'100 
reid 36,372 32,100 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 45,424 3170 Pp 
(1928—100; adjusted for seasona] variation) 1s 53D ,982 32,100 
ame — —_—— 

Month 425,299 

May. Apr. Mar., Feb., Jan,, Dec., Nov., Prev. 

World :t 1938. 1938. 1938. 1938. 1938. 1937. 1937. Year. | Jan. - 29,858 48,678 30,715 24,000 
Including U. S. ie. 93.2 940 945 96.7 99. 111.8 | Feb. .... 25,416 43,834 305260 25.000 
Not including vu S.A. ... *113.6 115.4 117.2 117.1 117.9 1194 116.7 | Mar. |...) 27376 36/326 34/884 31'100 

United States......... *69.0 69.9 71.7 71.7 72.6 762 79.9 107.1 | Apr. :...38'510 411455 33'381 “19'700 

United Kingdom... -*109.8 4111.4 4114.0 117.2 118.8 1183 119.9 119.9 | May .... 24'248 37/016 28'687 34'800 

Canada ...... eke 97.0 924 906 99.6 106.3 113.4 109.4 | June 38,933 44,457 31.492 22'700 

eee 73.2 48 75.6 77.2 80.3 80.3 82.7 tIncludes re-exports. 

Germany ...... 125.3 127.2 129.0 124.7 1229 123.4 118.1 8End of _— 

_ Sees 109.2 116.4 114.9 111.6 115.6 114.1 111.3 nd of month. 

——.* peg ore ee Pe ae we Oh wets “oat #4 10 
ustria (new series). ney ee f y t 3 i INERW 
Igium 68.5 629 670 700 80.7 831 89.4 SWOOL MACHINERY 

Ch Sa ... 135.8 150.5 160.7 154.9 172.9 155.4 ACTIVITY (5) 

Czechosiovakia 89.3° 92.7 95.3 97.0 97.0 102.2 ; May oy M 

DOMMOFEK .......:- (147.3 +147. 3 146.1 142.1 140.7 140.7 142.1 149.5 In operation: 19. 1938. 1 

Reine os 154.3 150.2 152.6 142.9 145.3 139.6 | Broad looms....... 19,010 17,721 32,030 

Hungary (quarterly)... i a -% wks nee —138.0— 134.6 | Narrov: looms..... 1, 1,467 3,144 

Netherlands ......... 68.4 75.2 80.2 87.4 85.0 85. 81.9 96.0 | Carpet looms...... 2,947 3,233 4,686 

Norway§§ ............ --. 139.0 136.6 148.6 143.5 142.1 150.5 141.2 | Worsted combs.... 1,779 1,576 2,151 
- 33 piees 92.4 95.2 933 88.9 882 86.8 84.6 | Worsted spindlesf. 1/125 1, 

PE ie civ eratescias 154.4 154.4 155.7 155.7 159.7 161.0 155.7 | Woolen spindles{.. 1,064 1,099 1.572 


ciation of Woolen Manufacturers. 


gle shift, 1928-32. {Thousands. 





DOMESTIC RAILROAD 





Rails (tons) .... 





Percentage of maximum single-shift 
operated§ : 
Broad looms....... 39.6 31.3 193.6 
Narrow looms..... 18.1 14.8 51.5 
Carpet looms...... 26.3 34.4 67.8 
Worsted combs. . 42.1 35.1 799.5 
Woolen spindles... 42.0 30.8 82.0 
Worsted spindles.. 64.7 49.1 +113.0 


tin cooperation with the National Asso- 


§Machinery in place times average sin- 


1937. 


EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
July 2, June 25, July 3, 
Locomotives .... .... 9 
Freight cars. 57 26 
Passenger cars. as cad 
Struc. stl. (tons) 











12 
INDEX OF GENERAL PRICE 


LEVEL (24) i 
(1913—=100) 

1914. 1913. 1914 1913. 

Jan. --100 100; July -100 100 
Feb. -100 100 Aug. ----101 100 
Mar. ....100 100| Sept. ....101 101 
Apr. ....100 100} Oct. -100 101 
May -100 100| Nov. .... 99 100 
June -100 §699!| Dec. -100 100 
1920. 1919. 1918. 1917. 1916. 1915. 

Jan. ...188 163 144 128 110 100 
Feb. ...189 161 146 130 111 100 
Mar. ...192 162 147 132 113 100 
Apr. ...196 164 149 136 114 101 
ay ...198 167 151 139 114 101 
June ...199 170 153 142 115 101 
July -198 174 155 141 115 102 
Au & -195 176 158 142 117 103 
Sept. ...195 176 169 142 120 104 
Oct. -192 178 162 142 122 107 
Nov. ...187 181 162 141 126 107 
Dec. ...180 184 164 143 127 108 
Avge. ..193 173 157 139 117 103 
1926. 1925. 1924. 1923. 1922. 1921 

Jan. ...173 169 167 163 156 177 
Feb. ...172 169 167 164 155 172 
Mar.....171 169 166 i165 155 170 
Apr. ...171 168 165 165 156 167 
ay ...171 168 165 166 158 164 
June ...171 170 164 166 158 162 
July -171 170 165 165 159 160 
Aug. -17% 171 166 165 160 160 
Sept 172 171 165 165 160 159 
Oct. -171 172 165 166 161 159 
Nov. -172 173 166 166 162. 159 
Dec. 171 173 168 166 163 158 
Avge. ..171 170 166 165 158 163 
1932.1931. 1930. 1929. 1928. 1927 

Jan. ...138 157 174 179 173 170 
Feb. ...136 157 173 179 173 170 
Mar. ...137 157 173 180 174 170 
Apr. ...134 155 174 179 175 169 
ay ...132 153 172 179 177 170 
June ...129 150 169 179 176 171 
July ...129 149 167 181 176 170 
Sug -132 149 166 182 176 171 
Sep -132 147 167 183 178 173 
Oct -131 144 163 181 177 173 
Nov -130 144 161 174 178 173 
Dec -128 140 158 174 178 174 
Avge. ..132 150 168 179 176 171 
1938. 1937. 1936. 1935. . 1933. 

Jan. -155 161 150 141 133 127 
Feb. -154 162 151 142 136 124 
Mar -152 163 151 141 136 123 
Apr -152 162 150 142 137 124 
May -151 162 150 143 136 127 
June -- 162 152 144 137 128 
pres 163 154 145 138 132 
Sue. 163 156 146 138 132 
Sept. 161 156 147 139 133 
me Saw: a 158 156 148 139 133 
Nov 156 158 149 140 133 
tee 155 159 149 140 132 
Avge 161 154 145 137 129 





13 
WOOL CONSUMPTION (5) 
(Thousands of pounds. scoured 
basis; apparel class only, carpet 
wools excluded 





Period N a of Aver. 
Ending Total Weeksin Per 
1934. for Period. Period. Week. 
28 4 2,300 
4 2,475 
5 2,050 
4 3,200 
4 4,425 
5 4.428 
4 5,549 
4 4,832 
5 4,621 
4 5,454 
4 6,361 
5 5,677 
4 5,894 
4 6,648 
5 5,799 
t 7,391 
4 6,882 
5 5,548 
5 5,645 
4 6,122 
a 5,092 
5 4,118 
4 4,323 
4 5,019 
5 4,939 
4 5,751 
+ 5,369 
5 5,180 
4 6,005 
4 6,962 
5 5,763 
4 6,430 
4 6,582 
5 5,796 . 
4 5,716 
4 5,020 
5 4,102 
4 5,011 
4 4,326 
5 3,319 
4 2,651 
+ 2,606 
5 2,542 
4 3,023 
4 2,603 
5 2,525 
4 3,236 





14 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 


As Reported in bee hr * 
neering News-Record of 





June23,Junel6, Juner, 

1938, 1938. 1937. 
Federal ....... 3,672 338 4,761 
State and munic.18,426 21,434 40,854 
ee -22,098 21, “21,772 45,615 
Drivite te dam aiale 11,474 7.415 &: 915 
i. Lane 33,572 29,187 115,530 
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NEW YORK TIMES WEEKLY BUSINESS INDEX METAL PRICES (23) MONEY RATES IN NEW YORK CITY 
-——~-Freight——_, Electric Cotton Com- (Monthly average of daily quotations) —————Time Loans. ——,Prime Com. Paper. Bankers’ Accep- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined Prime Electro- Call —_- — 60-90 tes "4-6 — 4-6 meee ao 190 Days. 
F “ Misc. Other. Activity. Prod, Prod. Prod. Activity. Index. Western lytic Steel Straits $Dai Dafly 
Rae Effective weights. 18 7 25 20 10 10 10 100 Lead. Zinc. Copper. = Tin. 1938. he aa Low. ay "High — on ” Hig h. _. ye bo ny Low. “ae. High. Low. Av. 
es Adjusted weights. .19 08 10 49 03 06 05 1.06 1987. 1) (2) (5) | June 4...1 1 3 1g 1 8 ‘ i “ 
Sf ‘ Jan. 5.85 5.86 12.55 19.25 50.89 June ll... 1 1 1 i % 
peat 36 Be heise: «o's 388 109.0 110.0 106.6 127.3 969 41.4 107-4 — 4 t4 or 4 = = June is... : : 0 1 i 2 i : . 2 % er 
aaa ; 113. 105. 136.3 97.0 138.0 ; - 7 : . . une 25... Ye 
Apr. 6.03 6.99 15.22 22.54 58.99 
ee 70.1 $4.2 37S 934 663 486 764 78.3 May - th ne ae ae tNew York Stock Exchange. ‘Asked rate, $Average of renewal rete x 
oS aaa 72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 | July 5.85 6.93 13.87 19.53 59.31 7 
ME. .0....0... 28 CS 67 88 683 Sd1 a2 819) ANY FS SOS ike? Ieee se 32 } 
— = weeccesccces i) oe 4 oe ae = e =. | Sept. 6.23 7.18 13.65 19.51 58.62 FOREIGN EXCHANGE RATES MONTHLY F 
so : 73.2 r y # ; y : ; Oc 5.56 6.09 11.93 16.90 51.46 (Average daily cable transfer rates in U. S. dollars) 3 
EEE : 885 426 951 575 566 87.2 81.3 ; 
Nov. 4.88 5.63 10.90 14.09 43.30 Switzer- Argentina. 3 
Ne eds a = o* ae a HH oe 4 Dec.. 4.72 5.01 10.11 13.56 42.85 London. Pari Ital 71 Germany. Holland. Canada oo "Japan 4 
DUM is oie cues : i : t E . E Y ae : , ‘ o 8. y- . - - : 
Feb. 26...... De ie 66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 1938. (Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen). tas 4 
Mar. 2 DAGvicna ss 61.4 86.0 39.3 94.1 56.1 2.1 88.7 79.6 .. ‘3 “ et << oe] Pars. ace 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 .84396 : 
Maries 6S SOS OS Os Sok) tea | Mar. 435 441 987 1371 4115 | gan ......... 4.9658 .066300 .08037 .32662 .40430 .68235 .99987 .27282 .29055 | 3 
| Saar 76. 2. in J r 3 Q y Apr.. 4.35 4.15 9.87 12.58 38.34 are: 5.0027 .066838 .08043 .33033 .40706 .68712 1.00139 .27721 .29137 2 
Le Ee oe a8 $3 Hr 4 + gf se May..4.25 4.04 9.47 11.47 36.84 Mar. .........4.9721 .066347 .07993 .32821 .40458 . 99851 .27611 . 3 
MMA. .0..... 61.9 82.6 45.4 92.9 52.6 60.3 85.7 77.9 | June. 4.00 4.14 887 11.42 40.35 | Apr. ......... 4.9439 .065913 .07901 .32580 .40253 .67907 .99528 .27553 .28915 4 
SS) a 63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 (1) Average daily price, cents per Ib., . -065878 . -67645 .99810 .27644 .29128 . 4 
ae es 8H tt ot & | se Sencar eke: i a 
SS aeaae z t é . : ¢ t 5. s per Ib., East St. Louis basis. j : : : 

: oo wa 66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 New York f. o. b. refinery; cents per Ib. .67915 .99990 .27961 .29429 q F 
EEGs 5s ccccvcee 67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 | (4) Heavy melting steel, Pittsburgh; dol- -66203 1.00032 .28460 .29455 ' 2 
May 21.. .. 65.0 77.2 40.0 90.4 44.0 58.7 84.2 75.9 | lars per ton. (5) Average prices, cents .53650 1.00033 .27953 .28635 4 
May 28.. . 63.8 77.9 39.1 90.5 45.9 60.1 79.8 75.6 | per lb., prompt Straits, N. Y. §Blue Eagle .54027 1.00132 .27872 .28585 4 
June 4.. . 65.0 78.9 33.3 89.4 33.0 60.1 92.1 75.0 | price, delivered Connecticut points. .54585 1.00076 .29990 .28530 g 

 . Secs. ol 4 38 ot 431 @4 gl Te8 26 99958 30387 28580 * 
J 2. . 766.2 $77.5 39.9 91.2 43.1 +65.2 94.6 +77.4 ECONOMIC CHANGES IN THE 702 -99966 .30181 .28558 = 
Se se opr: 40.6 45.4 Swi : UNITED STATES pike oct 30163 ci] 
(This table may be used -. bring ‘ “ 2867 
1ié 82-year chart up-to-date 945 1.00148 .30460 .28804 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Wholesale 54 99942 .30521 .28736 i 
J ies ro " on - —-As Estimated by - — —, 55164 eons 30219 = 
-——Dow-Jones.—— ee mer. Am. rices. 0ts O' “99990 3 
eek U. 8. “  Begin- Iron& Week Et. Iron Met. (1910- Com}. Industrial 55165 1.00023 "29964 a 
Inded: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. Bus. 1914= Pap.Bnd. Stk. Prices. 6 Je 
1937. 1937. Actvy.100.)Rtes.Ylds. High. Low. 55457 ed aes or] Fe 
July 5.80 62 70 June 28. 75.0 July 3.77% 76 June 29..76% 76 | Jan. ...104.3 126 .75 3.38 15.56 14.97 ‘ ; M 
Y July 12.81 76 78 July 5. 67.3 July 10. 74 64 July 6.70 67 Feb. -++105.7 138 ‘6 3.51 15.81 15.46 5 55723 .99990 29092 i 
1938. ar. ee le e le le a ¢ ¥ . 
June 6. 26% 26 26 May 30. 261 June 4. 25 May 31. 30 | Apr. .-.107.1 128 1.00 3.71 15.59 14.66 ; wos aS =e i 
June 13. 27° 26% June 6. 262 June 11. 212 28 June 7. 25 34 | May °::109.0 128 1.00 3.67 15.13 14.53 | Mar ‘4 ees’ 22000 ate yp = 
June 20. 28 25 2 June 13. 271 June 18. 25% 26 June 14. 2 26 | cone --- See ae oe 3.60 15.08 14.53 RE bese . oy oon — 40215 5558) 99457 29088 Al 
: é ‘ uly ...198. ; : : ‘59 | May ......... i : i 2 
Sane 4. A 2% Wh June 2%. 2.0 June 25. 27 28 June 21.28 28 | Au --1112 198 1.00 S50 15.46 14.76 | June ......... 4.9590 .027841 .05263 .22899 . 55366 26158 128925 Oc 
asf 11 ; 1 4 yg, J ed 9 ” _— 28. 29 28 Sept 106.5 128 1.00 3.64 14.83 13.19 $Based on new gold value Ne 
y oe ae. os uly 4. uly July 5 22 Oct. Bx: 08.4 125 1.09 3.67 13.67 11.31 | 
1 7 22 Ov. ee d 2 ve . d 33 1 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER | ee FOREIGN EXCHANGE RATES WEEKLY qa 
— 25, ness, a. ieee Se eee (7) iis Jan. .... 79.5 118 1.00 3.75 12.63 11.64 (All quotations cable rates unless otherwise noted) Mi 
«Includes only power genera y | Feb. ... 78.4 117 1.00 3.79 12.44 11.53 a —_———— , A 
Grains er ees Bie dete | elect idee sod power in” | Mar. <o T14 He vat Sas teat in Fag? ys dune ts os say aor 
: , , Ss r. - R 3 b é y : u 
. ae 55 wre x4 not include power generated ay ...*73.2 114 .91 4.11 11.79 10.84 | 9 a Pca _ mes rns 8h a oe oe 
Coke ones wa es , , by traction companies) ~ June... ... 2." 4.81 12:65 10.95 | oo ete eovcreien). seek *S tm sy 
—— prod. . Ks 4 erry i (Thousands of kilowatt hours) 2 He 4 gay oo yo em) ). 4.95%, 4 a rf ‘9 Ww. 
iss 56a J “ 5 oO rica (sovere 's H 
Mdse., 1. .145,461 146,308 166,576 | Week SHORT-TERM INTEREST RATES .06634 France 
. 5 , s - itrene) peeks aNs .027: 0: 0: .02787, . 
Misc. freight. 220,539 2241316 316,009 pag sf 156 2.198 124 19s t07 AND THE AXE-HOUGHTON mee. Taty Cira)........... oe, 02 -05; .05: ; ay ; oy ae .05: +) 
Total ....... 558,937 555,569 773,733 | Apr. 30: 1,938,660 2,193,779 1,928,803 ADJUSTED INDEX OF taimeeaen 2 a ‘ae es” ‘ta 1g 4009 M: 
ay 7..1,939, 176, 947, ND YIELDS _|_ 68057 Holland (florin)....... : ; : f 54 ; ¥ — 
18 May 14. .1,967,613 2,194,620 1,961,694 peeping Bona | 1-6931 Canada (dollar)$...... 9909 9896 9921 9890 on. ° ao ae Ju 
mOVIMATED AUTOMOBILE May 21..1,967,807 2,198,646 1.954830 | 997 sowale Denur fiver. Yeu, | 2b. Dagens Gemm)....... 1697 169511701. 11 Bt Bt Ju 
. . May 28..1,973,278 2,206,713 1,922,108 : —_—— y > -32669 Switzerland —: -2295 .2291% . .2294% .2292% . Ju 
PRODUCTION (10) January ...1.02 76 8§=1.25 74.2 
Week — 2 ioe nore 1,945,018 February ..1.03 "76 «1°24 76.8 .0220 Greece (drachma). 0091 .0091 .0091% .0091 .0090% . Ju 
Bedea: 1938. 1087. 1936, | June }2--1,901,787 2.214.106 1,989,798 | warch ... |. 1:00 (8 1:21 80.1 | .4537 Sweden (krona)....... 2557 25542563 .2553% .2551% .2514 om 
May 28... 12 131,421 108,346 | June 25. .2,019,036 2,238,332 2,029,639 oy a rd +3 os ‘B37 la. saa. ee & paa9 ” (2498 te cf ot 
un Rand é 1 ; 4 . 4 <i , ” coe e al a ei . “ss ° . . . d 
June Hi 44013 ig 135 101.896 ie Sune --0./. 92 (98 134 790 | “1809 Poland (zloty)... 1887 11887 11888 ©1887" “1900 "1900 tu 
une 18.... 41,790 111,620 100,733 : os6 . . . . -0315 ies) .0347 -0347 -034: J -0348% .0348% Ju 
June 25..:. 40,918 121,032 99,695 | THE ANNALIST WEEKLY IN- ee ----102  .97 127 78.6 0298 Yugoslavia (dinar).. esti, .0234 ‘O2a8” ‘Oosatt 0233 .0233 Ju 
July 2.... 40,945 122/890 100.697 DEX OF SENSITIVE COM- a eae is 4 79.4 .0748 Portugal (escudo)..... 0452 «0452045404530 0453 0451 Ju 
MODITY .PRICES penn: aly tol ia oot .0101 Rumania (leu)........ 0075 .0075 «= 0075. «0075S «0075S «0075 Ju 
a (1913—100) December... 98 102 +25 §6| 2961 Hungary (pengo)...... 1985 1985 1985 1985 1975 1975 oa 
AVERAGE DAILY “coNstmrc- sett | ise os tain. Ses Bes te ie eee 
x N CONTRACTS AWARDED (3) January ...1.02 1.02 1.25 9823 NN Seen Tati aks ; : : ‘ , . 
— (37 States East of the Rocky 1937. el Zinc. Aver. ae: February ..1.03 1.02 1.24 82.9 its Stone. Hong". doi : “Htee “ie8 os tea 380 3980 
= Mountains) July 6.....153.4 1284 140.9 112.2 | March .....1.00 94 121 85.8 | 5000 Manila (silver peso)... 14980 14980 14980 14980 ‘5030 “5030 
April -1.00 4 1.21 91.0 bs . . ‘ 
(Thousands of Dollars) 1938. May ....... 99 ‘91 1:26 90.2 | -%613 Straits Settlements 
“a wo. | ear HS Bt Oe BE | eee: ov 8 16 85) pesene em RS S En 
1936, dential. Utility. Other. Tot. Days. | Apr. 5.....105.5 76.5 91.0 80.9 ; 28 1.6479 Colombia (gold peso).. °5600 5600 5600 5600 5400 (5400 1 
Jen. 1,440 2,957 3,480 7,877 26 | APT. 12...» 208.7 14.3 89.5 19.5 GOLD AND SILVER PRICES 1.6335 Ar ee, inlet aor pase) — és Mz 
ee W f t ¢ ee. ae: é : 7 3 : ee inland......... : : ; : 3035 = .3025 
Mar.. $174 re tt ois 4 Abr + 100.3 819 911 81.2 = a ~ -——Silver, -0625 _— ( =. milreis). - — — ie 
ae i ¢ ¢ ay . -100. ; 2 : Free nia Pane cs's.s é 0590. : . | 
a, - 4 : re oe Heo 4 May ""3006 782 89.4 80.2 | Ended Equiva- -2060 Chile (gold not eee .0519 = .0519 rest “0519 one 0519 = 
ee. 2831 3001 3'041 S961 2h | May "98.6 77.8 882 788 June 25: London. lent. London. N. ¥. ce Ree .2375 2375 2375 2350 2525 J 
miy.. 2709 ero’ Seer ines 35 | May (97.7 784 880 786 | High ..140s10d 34.99 19d B¥c | 17510 Uruguay (gold peso). 4300 4300 4300-4237 «15850 © “5850 Tu 
an. 3 3630 31002 10°588 26 May 96.9 74 87.0 78.2 Lew, - 140s 94d 34.86 18}%d 42%c .8440 Mexico (silver peso){.. (2200 2125 [2250 (2175 2780 2780 | 
une o% x * x t . . 
- ant to eH aed 4 June 14 ... 95.9 76.5 86.2 76.8 High ..140s 10d 34.89 194d 42%c +Demand rate. Ju 
eee 208 2708 Ser 2% | June Zl..... 9 67 878 784 | Low ...10eSi US 18nd he 34 3 
Dec... 2,519 21356 2° une 28... . .106. ‘7 96.1 *85.7 N - wi 
~y 806 7,681 26 July 5....*1070 90.4 98.7 88:0 29 FOREIGN EXCHANGE RATES DAILY "y Ju 
Jan... 3,137 2,738 3,839 9,714 25 BRITISH EXCHANGE RATES Cable regen “ee Ju 
Feb.. 2.864 2'730 27963 81557 22 24 ON PARIS teeta tiem i 7” ee 30, June 29. June 28. Ju 

Mar.. 3,340 1,920 3,305 8,565 27 | THE ANNALIST MONTHLY IN. | (In francs—average price per day) | ™psland: } Reco: eo “or OMS 4 - 
Ape. 4147 2,515 3,705 10,367 26 DEX OF SENSITIVE COM- 1938— Last 4.95 : toot 
on AN et ee oe 122 4 MODITY PRICES ‘ az June May Apr. Mar. soon) "> Saha eats — % *OBT8% a " t 
Suly.. Sit? 3001 5°35] iz’ses oe (1913 = 100) we Tee! .., MO MEME | BU ....... 000.0 ccccocccenes 0278 % 02787, 027 d 
= Sis Serr ibaa iene os ” 2-17.89 178.30 162.97 161.62 153.43 PRMBUE Sais. sca bee SAS Oat 027 0278 0278 027 

- é j 5 mel- | 3. .°.. 178.29 16448 .... 153.83 | Italy: High. ||| E 4 : d 
Sept.. 2,624 2'611 31048 8.283 25 tive $177.89 17820 168.39 y: eis io so a-haew meme .085: .05: -05: 05: a 
"2°69 2'452 3'012 8'0B3 OF Steel tel 177. scape weal ORD”. PERRI eneRERNRE DPT 0526% — .052 052 052 052 1 
Nov.. 2.398 2'367 3,893 7.936 25 1936. Scrap. Zinc. Aver. Index. Week -—-1938-—-.  —-—1937—— MM Dic ticewscebuceceesceete -0526 -052 7 -052 -05: J 
.. 1,672 2,491 3.893 81056 26 | Jan. ..... 112.2 91.8 102.0 8.3 | Ended: ™ h. Low. High. Low. Gormenys AGM... 06050000085 40; .4029 -4029 -4029 -4030 Fe 
iio Feb. ....116.5 91.3 103.9 90.0 | June 18...178.38 178.34 110.90110.89 | Low.............002002! 40 "4028 "4028 14028% . 
Jan 1,448 4,073 2,298 7,819 25 Mar. ....120.7 91.5 106.1 93.1 June 25.. W738 177.89 110.89 110.86 ON aS -4030 .4028' -4029 -4028 -4029 Ma 
my. ‘ bate rig th et ord 3 Apr. mee 119.5 92.2 105.8 92.6 July 2...177.90 177.89 110.89 110.86 s lyr j .5537 .5537 -5535% .5537% 4p 
: ¥ P 4 S ee f r y .5534 .5533 .5535 
See Seen tar ee SiS 2 | Sune ::100.7 902 1004 886 30 ‘5536 «= 1553515536 ch 
3326 41488 31111 11326 25 july ++ MM5.2 $6.1 100.6 87.3 BANK OF CANADA -1696 .1696% .1697 v- 
Tune. 3,180 3,224 2:871 9.275 13 | Aus. ----} $3.0 105.4 902 | (Thousands of Canadian dollars) jeoey 1006 «dese Se 
— 26 —___ oo. ae aes iiss are Assets: “i988” 7 I9s8" “TSaT ‘Fei 2291 2292 wo 
_COALAND COKE PRODUCTION (5) Dec. ....145.1 97.9 121.5 100.7 Ree:  oeicun 181,765 181,543 + . -2292%4 “ 
, (Thousands of net tons) 1937. Res. in U. : -9904 9902 .9903 1 
Week Ended———, | Jan. ....152.6 111.1 131.8 107.0 & ster. fas 31, 360 46,055 18,113 -9902 9902 -9898 Jai 
June 25,June 18,June 26, | Feb. ....158.5 120.3 139.4 112.8 | Silver ........ Sea. NS : 9904 ‘ .9898 Fe 
1938. 1938. 1937. | Mar. ....173.9 138.0 156.0 124.0 -  -2892 : -2892 -2891 2891 Ma 
"Total. coal: co. en” oon Apr. . ‘ee —s 15.8 120.5 an res ies e 300.328 oon * 2615 .2615 -2615 .2615 -2615 £2? 
ES cin ws q "i : ay ....158. i 43. 114.8 vt. sec. ’ osin t g 
Daily 2 average. , 862 868 1/201 June 149.6 124.7 137.2 109.8 | Other sec.. 1,824 5.827 10,018 . em Ju 
nthracite enn.) : u see é a 144, * 
Total .......... 825 706 909 | Aug. ...1707 i275 149% 489 pot! sec; --168.649 170.718 144,230 SOURCES OF DATA 
Daily average. 154 118 152 | Sept. ...158.3 1294 141.4 113.9 | Other assets. 3,310 5,057 4,923 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge We 
on’ a . os  --oee ae is . Tot. assets..384,983 403,596 351,288 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 1 1! 
Ee ee. 3 ; ob Wier 3 . . 1.0 Tantintens , ‘ (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron a” Jur 
ly average. lec. ....114. 93.0 103.6 88.5 | Givchlation ..153,995 153,813 133.142 | Age: (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 1 Ju 
1938. Govt. dep eo 20/694 . 14'590 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street Ju 
ii. ochsr PRICES «as Feb. 403k SES «BBB | Bank dep. “+ 194,766 194,779 180.058 | (35) “Ametcsn Ince end “Siodl teettae, iT) Abertay Coes On en sui 
ee a i . : merican Iron ee!) tute. ) w Compan ( 
(Per ton, at Pittsburgh) Mar. ....107.6 83.2 95.4 83.5 Other dep. . Las tee om Petroleum Institute. (19) American Railway Association. (20) United States Depart- ' me 
Week Ended Apr. .... 99.8 77.4 88.6 78.5 Total dep...217,058 235,392 204,927 | Ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
July 2, June 25, July3, | May .... 99.2 75.6 87.4 778.1 | Other liab.... 2.482 14,391 3,119 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
1938. 1938. 1937. June ....102.1 76.1 89.1 *79.6 : ¥ (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Heavy melting For figures from January, 1919, to Total liab. ..384,983 403,596 351,288 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- Jui 
aver. of dai November, 1934, see THE ANNALIST of |. Res. to notes facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- Ju 
Guotations ..-$12.75 $11.83 $18.25 | Dec. 28, 1934, page 898. and Gep..... .... CRED URTem | SO Company. “Eubgest te revision, {Movies ju 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 
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July 1 July 2 

Low. Last. High. Low. Last. 

90 Stocks ; 45. 47.2 48.4 47.4 48.2 
ndustrials 153.5 157.9 161.9 158.6 161.2 
| 5 1 : 31.2 32.1 32.6 32.1 32.6 
4 63.4 59.9 62.9 65.8 63.4 65.8 
5 Ls 33.4 34.4 35.2 34.8 35.0 
3 27.1 26.2 26.9 27.6 27.1 27.1 
3 51.2 49.6 50.4 51.6 50.6 51.4 
a ..128.0 124.6 127.7 130.5 128.0 129.9 
4 .. 56.4 53.7 56.1 57.9 56.6 57.9 
4F .. 33.7 33.0 33.3 34.0 33.4 34.0 
3 . 69.6 69.1 69.6 70.1 69.6 70.1 
3 Sugars 24.5 23.8 24.5 25.1 24.9 24.9 
2 Electrical equipments...... 60.0 57.1 59.7 60.6 59.7 60.3 
3 Farm equipments.......... 58.3 55.5 57.9 59.7 58.3 59.0 
4 Pe ce equipments RAS 26.6 26.1 26.6 27.5 26.6 3 
4 Railroad equipments....... 23.6 22.6 23.5 24.0 23.6 24. 
4 Amusement ................ 22.6 21.9 22.3 23.1 21.8 23.1 
5 Merchandise ............... 40.9 6 40.7 42.0 41.0 a8 
3 Rubber and BS oristiccss 39.2 5 38.6 40.7 38.9 Fy 
2 24.4 1 24.1 24.6 24.4 " 
4 29.7 4 29.4 30.0 29.7 29.9 
4 56.6 2 56.2 57.1 56.4 56.9 
8 86.3 6 85.6 87.1 86.1 86.8 
10 27.7 0 27.6 28.5 27.6 28.4 
19.9 9 7 20.2 8 9 
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The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 




















——25 Rails——.. ——25 Industrials. ——_50 St s—— 
1937. —-. \ ioe, Last. High. Low. it. High. Low. Last. 
--. 44.71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 
- 46.57 42°78 45.63 236.66 227.52 eH 141.18 136.17 137.22 
. 51.47 45.30 48.80 235.96 217.41 142.93 132.24 136.06 
. 48. 43.85 46.19 224.43 206.80 o3 oF 136.54 125.32 129.63 
48.09 44.15 44.63 217.29 203.03 213. 132.69 123.59 129.22 
44.95 38.52 39.74 214.98 199.84 aa 129.94 120.18 123.60 
43.21 39.72 41.17 225,98 206.99 134.50 123.35 132.81 
42.10 38.15 38.49 228.89 211.47 34 oF 135.49 124.81 126.28 
38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 
- 31.80 21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 
26.94 22,10 24.89 171.73 141.82 156.18 99.11 82.07 90.53 
December ....... 25.69 21.71 22.46 163.12 145.93 149.55 94.40 83.82 86.00 
1938. : 
oe 25.17 20.88 21.53 166.91 ~*~. oH 151.02 96.01 83.99 86.27 
February 23.70 20.69 23.00 166.88 161.92 95.21 82.76 92.46 
EE Scale osicices 23.21 14.47 14.60 165.15 124 93 127.01 94.18 69.70 70.80 
ES 18.02 14.85 16.58 oe 129.78 139.26 84.98 72.31 177.92 
RC aidrisiseece 18.46 15.47 15.73 151.55 134. 136.55 84.95 75.05 76.14 
EY seé.e6-s0 tbeve .58 15.29 19.93 Ye 76 136.21 169.78 97.67 75.97 94.85 
WEEKLY HIGH, LOW AND LAST 
Week Ended yh Rails———. ——-25 a, OF ——0 Stocks 
1938. _. Low. Last. = ie High. Low. Last. 
May ---. 17.74 16.25 17.52 148.20 136.19 147.20 9 76.22 82.36 
May 14.... 18.46 17.42 17. 151.55 145. 147.48 84.95 81.31 82.62 
May 21.... 17.65 16.78 16.79 147.94 142.81 143.02 82.76 79.79 79.90 
“May 28.... 16.91 47 95 144.99 134.64 138.02 80.93 75.05 76.98 
June 4.... 16.05 15.51 15.82 141.27 135. 140.56 78.63 75.47 78.19 
June 11.... 16.04 15.61 15.75 146.80 141.13 144.33 81.38 78.46 80.04 
June 18.... 15.72 14.96 15.13 144.11 140.66 142.66 79.85 77.98 78.89 
June 25.... 19.71 15.30 19.60 166.98 145.46 166.76 93.32 .38 93.18 
ouy 3.... Zi. 18.76 21.13 176.29 164.10 175.28 98.75 91.43 98.20 
DAILY HIGH, LOW AND LAST 
June 24.... 19.71 19.16 19.26 165.34 160.85 163.41 92.52 90.00 91.33 
June 25.... 19.66 19.20 19.60 166.98 161.77 166.76 93.32 90.48 93.18 
June 27.... 19.70 19.18 19.21 168. 164. 165. 94.33 91.76 92.28 
June 28.... 19.28 18.76 18. 167.18 164.10 164. 93.23 91.43 91.90 
June 29.... 20.20 18.96 20.13 172.78 164. 172.47 96.49 91.95 96.30 
June 30.... 20.58 19.79 19.93 174.76 168. 169.7: 97.67 94.28 94.85 
July 1.... 20.62 19.74 20.50 173.37 169.14 173.03 96.99 96.44 96.76 
July 2.... 21.22 20.68 21.13 176.29 173.41 175.28 98.75 97.04 98.20 
For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIsT of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 70 
Ended: -—230 Industrials— —20 Railroads—. Pe 4 Utilities—. Stocks 
1938. High. Low. Last. High. Low. Last. Be Low. Last. Last. 
May 21...117.49 113.07 113.25 22. 21.72 21.73 % 18.95 19.04 36.08 
May 28...114. 106.44 108.90 21.90 19.98 20.58 17.55 18.12 34.55 
June 4§..112.30 106. 111.82 20.74 20.15 20.22 sit 17.70 18.77 36.64 
June 11...116.08 112.01 114.23 20.88 20.37 20.53 19.36 18.65 19.04 37.24 
June 18.. .114.51 113.23 20.51 19.54 eS 18.90 18.27 18.54 36.65 
June 25. . .132. 115.31 131.94 25.61 20.06 20.91 18.80 20.58 43.23 
July 2...139.12 138. 27.68 24.46 OT ST 22.42 20.38 22.27 45.80 
DAILY HIGH, LOW AND LAST 
June 27... .132.98 129.79 130.48 25.70 24.95 25.00 21.20 20.38 20.65 42.76 
June 28...132.28 129.44 130.38 25.13 24.46 24.57 .05 20.38 20.60 42.60 
June 29. ..136.13 130.36 135.87 26.27 24.71 26.18 4 20.54 21.21 44.51 
June 30... .138.19 133.23 133.88 26.82 25.85 26.02 21.75 20.75 21.06 43.97 
July 1...137.13 133.53 136.53 26.83 25.81 26.69 -35 20.98 22.05 45.02 
July 2...139.12 136. 138.53 27.68 27.03 27.57 22.15 22.27 45.80 
$As of June 2, this average has been revised to include only fifteen utility issues 
and sixty-five stocks. 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
c—RAILROADS—, -—IND. AND MISC. TOTAL—_—. 
1937. Total. Av. Daily Total. Av. Dail Total. Av. Daily. 
Jan. ....3,660,250 166,358 55,015, i 468 58,675,976 2,666,823 
Feb. ....4,694,636 239,520 45,560, 2,324,493 50,255,060 2,564,013 
Mar. .... 6,580,495 278,816 43,763,855 1,854,275 50,344,350 2,133,090 
April ....3,454,230 146,356 31,158, 1,320,204 34,613,169 1,466,560 
ay ....2,463,070 114,016 16,101,909 745,357 18,564,979 859,373 
June ....1,790,090 75,846 14,653, 620,856 16,443,293 696,702 
July ....1,633,180 69,802 9,082,180 815,572 20,715,360 885,374 
Aug. ....1,305,371 55,309 15,915,252 674,329 17,220,623 729,638 
Sen « +++-3,124,760 138,239 30,735,058 1,359,719 33,859,818 1,497,958 
. «++» 4,586,110 208,439 46,507,271 2,113,755 51,093,381 2,322,194 
Nov. ....2,382,110 110,292 26,882,796 1,244,673 29,264,906 1,354,965 
Dec. ....2,603,730 107,586 25,814,240 1,066,644 28,417,970 1,174,231 
1938. 
Jan. ....2,171,960 96,088 21,973,051 972,088 24,145,011 1,068,175 
Feb. ....1,211,350 58,242 13,313,474 640,112 14,524,824 698,354 
Mar. ....2,243,410 91,195 20,756,925 843,769 23,000,335 934,964 
pr 1,207,340 54,874 15,912,194 723,209 17,119,534 778,083 
- 1,040,310 46,023 12,967,254 573,671 14,007,564 619,685 
June 1,840, 78,003 22,523,590 954,341 24,364,130 1,032,302 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——RAILROADS—. —IND. AND MISC.— —-—-TOTAL————. 
\ Total. Av. Daily. Total. Av. rg Total. Av. Daily. 
117,760 26,7 1,891,120 429, 2,008,880 456, 
F x 2,080,160 385,215 2,218,540 410,841 
150,010 27,780 1,642,520 304,170 1,792,530 331,950 
857,480 158,793 9,255,160 1,713,918 10,112,640 1,872,711 
908,490 168,239 11,224,370 2,078,586 12) 132,840 3 one Bue 
DAILY TOTALS 
DAILY. —YEAR TO DATE.—. 
ds. Ind. & Misc. Total. 1938. 1937. 
ee 110,810 1,995,030 2,105,840 109,723,568 226,930,282 
June 28.......... .120 1,204,600 1,289,720 111,013,288 227,664,012 
OS” ee 195,840 2,462,850 2,658,690 113,671,978 228,217,052 
June 30.......... 205,870 2,375,480 2,581,350 116,253,328 228,905,622 
> Sa 178,790 1,846,030 2,024,820 118,278,148 229,575,562 
BS 060 1,340,360 1,472,420 119,750,568 230,414,297 











singe July 5 

nge. y 5 

High. Yow. High. Low. Last. 
48.4 44.0 48. 46.8 47.4 
161.9 147.5 161.6 156.3 158.6 
32.6 29.4 32.5 31.3 31.7 
65.8 57.9 66.3 63.7 65.2 
35.2 30.2 35.2 33.7 34.4 
27.6 26.4 27.4 26.4 26.9 
51.6 45.0 51.6 49.8 50.0 
130.5 121.0 130.2 126.2 127.4 
57.9 51.5 58.1 55.7 57.5 
34.0 32.8 34.3 33.9 34.0 
70.1 68.8 70.1 69.1 69.6 
25.1 23.6 25.6 24.9 24.9 
60.6 55.8 60.0 58.1 59.3 
59.7 54.8 59.0 57.3 57.6 
27.5 24.9 27.3 26.4 26.6 
24.0 21.5 23.8 22.8 23.2 
23.1 20.1 23.1 21.9 22.4 
42.0 38.4 42.0 41.0 41.4 
40.7 33.0 40.7 38.6 39.8 
24.6 22.0 24.9 23.8 24.1 
30.0 27.6 29.7 28.9 29.1 
57.1 52.4 56.6 54.6 55.5 
87.1 80.0 86.3 83.5 84.6 
28.8 23.9 28.9 27.2 28.0 
20.2 18.2 20.1 19.5 19.7 


NEW BOND ISSUES 


(Thousands) 
c——Week Ended.—. 
“July 2, July 3, 
1938. 1937. 
Public utility ...... adie a0g.700 
State and munic.. $9,400 aan 
Insular we 2,886 





2 206 1338/30 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 





Week Ended——. 
July 2, 38. July 3, °37. 

Monday "105, {4 
Tuesday 8,013,150 7,558,700 
Wednesday 1,552,200 8,271,100 
Thursda 10,210,725 096,900 
Friday ..... 7,685,000 8,193,400 
Saturday ... 4,867,000 Ex. closed 





Total week. $49,433,325 $40,778,000 
Year to date 879,772,605 1,719,532,200 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 


(Par Value) 
Week E Po -—— 
Corporatio, ,. WEg oe 00 "$3220, 000 
‘orporation. 202, 
U8 Go 030/325 500 
iuden aaa $'209'000 6,247,500 





$49,433,325 $40,778,000 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 


Dat Indus- Util- Com- Net 
June. Rails. trials. ities. bined. Chge. 
, ERE 53.87 90.79 71.21 67.44 +. . 
| Sa 53.60 90.81 71.25 67.32 — 

| 55.14 91.32 72.06 68.41 1.08 
, ee 1.57 72.07 68.53 + 

July 

y Lpaeiee 55.92 91.82 72.29 68.99 + .46 
Breed an on 72.60 69.41 + .42 


40 bonds— 
Hien 641. ‘low 67.32 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Grade Grade Public 10 40 
1938. Rails. Rails. Util. Indus.Bonds. 


June 

25... 87.84 48.18 104.98 105.73 86.68 
27... 87.71 48.20 104.91 105. 86.62 
28... 87.23 47.58 104.90 105.60 86.33 
29... 88.31 48.75 105.01 105.54 86.90 
30... 88.33 49. 105.05 105.79 87.11 
Jul 

Sd 88.78 105.29 105.99 87.55 
2... 89.52 51.00 105.32 106.12 87.99 





[THE NEW YORK TIMES STOCK AVERAGES! 
BY CALENDAR WEEKS 
T T 
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+200 
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DOLLARS 





MILLIONS OF SHARES 
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The Annalist Average of 72 Industrial Stocks 


————Weighted Average——_—__—___, 
——1938——_—__ 


————— Adjusted Index—_—_—__, 

















——1937——__, ————1938—___, ——183T—___ 
High. Low. Last. High. Low. Last High. Low. Last. High. Low. Last. 
Jan. ...159.5 135. r -_ 4 241.6 224.2 240.8 62.7 53.2 54.8 97.2 90.2 96.9 
- 155.4 249.9 238.5 242.6 60.9 52.1 58.9 100.3 95.7 97.4 
253.8 231.1 242.5 59.8 42.6 43.3 101.7 92.6 97.2 
242.9 215.1 224.8 54.3 43.7 48.7 97.2 86.0 89.9 
229.0 210.7 224.3 53.3 45.1 45.9 91.4 8.1 89.1 
225.6 205.4 213.1 61.3 45.9 58.9 89.8 81.8 84.9 
235.0 213.0 233.0 cove coon auee 93.4 84.7 92.6 
239.0 217.9 221.1 94.8 86.5 87.7 
219.6 174.4 186.4 87.0 69.1 73.9 
187.3 127.8 165.1 74.1 50.5 65.3 
163.2 130.9 146.4 64.4 51.7 57.8 
q in 155.1 133.6 138.7 61.1 52.6 54.6 
§ Weighted average "adjusted for long-term trend. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
U.S Fore Total. 
) 898,400 $49,318,000 $343,532,400 
19,614, 36,130,000 285,187,800 
) 908, 30,617,000 422,053,300 
61,921,800 28,334,000 294,936,800 
,342,700 20,749,500 178,891,200 
4,032,900 24,618,500 178,640,400 
944,300 24,604,000 160,160,800 
) 19,012,375 22,400,000 148,009,375 
744,400 25,937,000 181,250,400 
) ,462,275 28,307,000 227,291,275 
) 796,525 26,723,000 172,175,525 
10,676,025 24,644,000 198,194,025, 
000 $16,356,100 $20,299,000 $166,080, 
000 10,889,975 19,873,500 197 100.479 
000 15,009,455 27,996,000 169,194,455 
0co 17,365,350 18,432,000 in Sos bos 
500 6,849,425 17,261,000 121, 
,000 9,724,300 16,044,000 144,464,300 















































N. Y¥. TIMES BOND MARKET FIFTEEN MOST ACTIVE STOCKS 
AVERAGES Week ended July 2, 1938 - 
1 
High. Low. Last. Volume. Last. 
January ....... Sfls S437 87.14 | U-S. Steel........ 201,500 0% 
February Reena 88.72 87.17 88.31 | Anaconda ........ 203,700 34 
March 88. 87.11 87.23 | Gen. Motors ..... 187, 39 3 
85.56 985.56 | Chrysler ....:.... 185, 
85.72 86.78 | U. S. Rubber..... 170,800 
86.73 87.03 | N. Y. Central..... ,300 1 
86.91 87.63 | Republic Steel....150,500 20 1 
87.38 88.07 m td San..149,500 1 
88.08 89.44 MME ccc <cuauaant 143,900 
89.40 89.63 Bethlehem Steel. .134,400 
89.08 89.61 Yellow Truck ...-133,400 14 1 
89.26 90.19 | Montgom. Ward. .123,300 
1 . — gt Rig red 1 ‘ 
onso BB. cccce 
High; "Ss Wits | Elec. Pow. & L. 118,600 1 1 
90.05 88.84 
89.09 87.24 | ODD-LOT TRADING ON THE 
$5.18 | NEW YORK STOCK EXCHANGE 
a Net Pur- 
oe} 1938. chases(+). 
82.81 | Week or 
79.75 | Ended Sales. Purchases Sales(—). 
76.52 | May 635,790 718,771 + 82,981 
73.66 | June 4 364,678 379,297 14,619 
73.55 | June ll. ,468 386,767 9,299 
June 18... 234,797 259,714 24,917 
Laas June 257. .1,600,148 1,511,050 — 89,008 
70.04 DAILY 
71.69 | June 23 364,216 342,522 — 21,694 
63.39 | June 24... 360,228 — 3,502 
66.62 | June 25... 194,672 162,697 — 31,975 
66.89 | June 27... 335,512 329,525 — 5,987 
68.53 | June 28 210,347 182°199 — 28,148 
June 29 384,476 q t 64,070 
AVERAGE NET YIELD OF TEN | June 30... 2141434 227,510 + 13,076 
HIGH-GRADE RAILROAD tRevised. 
BONDS 
Week THE ANNALIST WEEKLY 
Ended : 1938. 1937. 1936. 1935. INDICES OF FOREIGN 
. versed es . 67 - STOCK PRICES 
Jan. 15..... 68 3.37 . aa. 
van. 2..... TT 37 31.69 32.03 
Jan. 29..... 87 43 33-74 31.96 
Wem. _3....- 82 3.46 3276 4-31.70 
Feb. 12..... 178 3.51 31:30 3187 
Feb. 19..... 79 3.54 . . 
Feb 11 55 30.91 31.63 
Mar. 5.....382 3.58 31.53 30.78 
Mar. 12..... 91 64 oy af 
Mar. 19..... .98 73 31.48 33.20 
Mar. 26..... 4.01 71 > 68 
Apr. 2..... 415 3.71 rt 4 
Apr. 9..... 4 3.74 * 5 : 
Apr. 16..... 4. 3.69 100 33.11 
Apr. 23..... 4.12 3.71 31.51 33.10 
Apr. 30..... 4.12 3.72 32.09 33-49 
ne | Wena 4. .68 37.72 33.65 
May 14..... 4.05 3.68 36.71 33.46 
May 21....: 4.12 3.68 34.39 33.25. 
May 28..... 4.21 3.64 39.54 32.84 
June 4..... 4.25 3.62 36.37 32.84 
June 11....: 4.24 3.57 36.39 = 32.53 
June 18..... 4.47 3.59 35.68 32.41 
ke aE an He 
ae Ares o je ° 
ome B% be 
NUMBER ie sl 
Week 
— Low FOREIGN STOCK PRICES _i 
Fee i 5 “a = — we 394 “ INO NUMBERS” SATOROAY POEs ee 
Feb. 12..648 214 166 1,028 42 104 pl a! Te ES Ta 
Feb. 19..593 280 169 1,042 65 49 | 
Feb. 26..737 151 139 1.027136 23 +—140 
Mar. 5..215 690 127 1,032 68 45 
Mar. 12..103 861 99 1,063 33 185 + —!20 | 
Mar. 19..154 810 112 1,076 23 482 | 
Mar. 26.. 451,024 66 1,135 11 360 a ES oak 
Apr. 2..400 600 132 1,132 4 827 © laa 
Apr. 9..883 69 8&4 1.036 6 65 pans ms 
Apr. 16..734 190 143 1,067 14 40 2 { 
Apr. 23..424 477 149 1,050 22 23 % 2 
Apr. 30..138 787 97 1,022 9 32 3 5| 
May 7..687 189 136 1,012 26 30 2 —0 § 
May 14..506 361 175 1,042 62 19 g ™ 
May 21..176 701 116 ‘993 30 15 P 
y 28..100 815 115 1,030 8 75 $ 
June 4..514 270 166 950 10 48 * a 
June 11.. 233 156 975 18 24 rf 
June 18..319 459 183 961 19 44 
June25.1,040 45 51 1,136123 19 
July 2..989 89 71 1,149323 10 a 
Daily 
June 27..401 343 1 907 752 
June 28..290 377 176 83 49° 3 
June 29..772 71 104 947153 1 volt Lt TT a PE OL ee 
June 30 .337 218 992 173 1 278 a8) aha wMAw ID = 
July 1..602 141 152 8% 71 3 5 
July 2.... .. 864119 1 
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Bond Transactions — New York Stock Exchange 
































































F 
t 
For Week Ended Saturday, July 2 
1 
; ND Range 1938 Sales Net Low. Last. Wet 
UNITED a ey nrg — pd ae ma ee in 1000s. High. Low. Last. Chee. High. Low. ‘ “ in — w. os 1 
fter decima’ nt represen s 29% 03% 74 yds OE 
oe ae oe 3 Cm REN mx 28 +m 03 oy ot A peeeeenaented: 246 ist + 4 ' 
TREASURY BONDS 344 20 Cen R RN ao eal | 
Net 2 244% 25 +3 82 60 Gt Nor 3%s 67......../.0./1°7° 41 71% 66 «714847 
Range 1938 Sales ~ 29, 18, Cea BERN 5 10 7 G Bay & W deb B.. t11 9" 9% 9°) '% 
High. Low. in 1000s. High. Low. Last. Chge. 116% 1%, Cen Steel 88 41 115% 1 ue +% 82 55 Get Ma N te 50.0? 65 ei 65 a | 
2 . See 6 106.21 106.17 106.17 — .5 4 Sins 3 If St a a eat 6 89% R92 89% 4° % | 
jose. i069 oat aerate 3 107.25 107.23 107.25 — ‘8 106 95% Chmpin P&F 4%5 56 Se. tt = pes om iy py epbeeeeeaene 68 103 105” 105% + | 
308.14 107.4 348 41 2.0.22! 24 108.5 108.3 108.3 — .2 cor ee ~~ y ae 115% +i 104 10018 Gulf St Util 445 46.....5.107". 10 104% 104 104” .. | 
110.25 107.18 MENG Ushio 5-050: Gav ac 69 110.19 310.14 iy - 3 = = . 4 ¢ 94° 949 4 1% op % 11 
: PBeRO.o...<.2.,.. 1 110.14 110. 14 + y Oe a re il 1 ~ 
Hos tore’ os epchdeneei 74 109.25 109.19 109.24 + |2 97 8546 C & O rig 348 a m+ 119% 108 HOCKG Vv og satin ti 17 “Say 129 10H | if 
mapa 101-14 Sis 45-43 reg. 22s...) 3 109.22 109.22 109.22 + .2 God 7h” orks % Alton Se 49 oo” t ef 102% 99% Hou Oil Tex 54s 40... 17 102% 102 1027 _- rt 
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Bond Transactions—New York Stock Exchange—Continued 














“ Range 1938 Net Range 1938 les Range 1938 Sales Net 
High. Low. in S008. High. Low. Last. Chge. High Low. in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. ae “<a . Chge. 
; Memesia €s G2...........-...-- +16 20 10% 5% Sao Paul Cty 57. ..t 2 8% 8% 8+ % 80 67 UJIGAWA EL P 7s 45. 18 71 + 
2% ip Prussia ous bi Se + 7 me sof oo — 4 13) Tit Seo Paulo St 880.2, tid o% 9% — % 361 27% Un Stl Wks 64s 51 A... +2 33% 33 iy 
ie 3 47¥, 2412 Sao Paulo St 7s 40............. 25 33% 31% 32 — % 544 41 Uruguay 8s 46.......... veeeet 6 46% 45 + 
1 QUEENSL’D 7s 41.........-.. 1 et loot 1 + 11 6% Sao Paulo St 6s 68........... +6 oat — % Uruguay 6s 60......... , 14 «44 444 +1 
* 1094, 103% Queensland 6s 47.............. 8 107 106% 106%4— % 26 «24 Sax St ~y 3 I 64s 46......... : 3° <a . 53% ruguay 6s 64........ seceeeees 13 4444 44%, 4416 + 
0 35 20% Serbs Cts Si 8s 62............ +16 29 28%— § 53-37% Uruguay 3%s-4s-444s 79....... 51 42% 41 rid +1 
31 25 RHINE-MAIN 7s 50.......... ie on — 34% 20% Serbs Cts SI 7s ees +23 29 = 50 38 Uruguay 48-4148-4158 78........ 6 42% 42% 421% + 
a eS Os SS.....--..- ts = = 224 o- 70% 54 Shinyetsu E 6%s 52............ 8 59% 584 58% — 100 18 VIENNA CITY 6s 52.........6 2 22 20 2 + 1% 
32 27 Rhine Westph 6s 52.......... 1a 3 30 | % 52" 61% Slemen & Hal Sys 51. + 3 78: 78 7 —4 ‘ WARSAW CY 1s 58 +6 43 4% 4m+ | 
32 26 Rhine West 6s 53............. 1 30) 30 a. 60 Silesia Prov 7s 58............. 5 44 43% 43% ef + 24% 2018 W A > Mb fe oo asigue® S 22% ts 324 
12 Rio de Jan 85 46............. 2 eae bee -3 104% oo Sydney 54s 55.......... 00. ss0s 5 102 1014102 .. uerttem| preeawenies 4 
10% 5% Rio de Jan BB. oes eee. e es {9 ™% eS 7% * 65 50% YOKOHAMA 6s 61 .... . 53 51% 50% 5I%— & 
18 Hie Gr do Sul Sn 46.......... 2 ee 60 46% TAIWAN EL P 5%s 71........ 31 48% 47 47 + % ; 
1 Rio Gr do Sul 7s 66....... 1 13 8” 8 % 60% 47% Tokyo City 5%s 6f............ 19 «51 49 «SL + 1 xin Ex interest. ct Certificates. +Selling flat on account of 
1 6 Rio Gr do Sul 6s 68.. i a ee a 50 40 Tokyo City 5s 52............. ” 4 42 42 —4 defaut. tSelling flat for reasons other than default. $Matured bonds. 
: eee SS... 306 73% 71 + 63% 49% Tokyo Elec Lt 66 53........... 73 53 51% 53 + Negotiability impaired pending investigation. *In bankruptcy or 
38-20% Inst 7s 59......- +6 2 2 26% +. % 97 20 Tyrol Hy El P 7s 55........ 2 a ee receivership or being reorganized under the Bankruptcy Act or 
11% 7% SAO PAUL C 8s 52........... +s ys  a— % 96 18 Tyrol Hy El P 7s 52........... sc ws w —s 


securities assumed by such companies. 





_ ‘Transactions on the New York 


For Week Ended Saturday, July 2 


urb Exchange 


















































































Stoc i R 1938. Stock and Dividena Net Range — Stock and Dividend Net 
me -end bonds marked with a dagger a any jon Lew. in a High. Low. Last. Chge. Sales. High. Lo in Dollars. High. Low. Last. Chge. Sales. 1 
listed on the Curb Exchange; others are dealt in as * Pus 5 okies oak ee 2% a. wien 6 |. 2 as “a 1 
cL : 2 eee ; 
unlisted issues. 23” 19%" Gan Car & F ot (1%). . 27% 2 2M as 73a wo Electron Sh pf (Gh).......... $75" 1 75” +10 175 1 
oe jee Stock and Dividend Net 4% 24 Can Ind Ale A - 3 2% : + 10.000 i% sae —- Ape 19 10 se —2 500 : 
ee in Dollars. High. Low. Last. Chge. Sales. ii? 7 i qn amen tees : Hes H ig 4 500 4 16% Elsie I wateh, ae” we * 1,300 P 
1 5 ACME w un iit weeee. 25% 25 2%+ % | 2 1 % Carib Syn .. . a a Os. 3,200 58 pGe 51g — 3 350 3 
* Aero Sup Mfg B............ t 4 (3% 4 + % 3,200 2142 1772 Carnation (1) 21 % 21+ 1% 300 57% 28 Emp G & F 30% — 2 350 17 
36° 23” Agfa-Ansco.. -+ 36, 34% 36) + 3) 1 Carnegie Met ........ 1 %. a .. 900 551% Emp G & F 6%% p oa 50 111 
8% Ainsworth ............... : 1% Hed ae anes 85 6514 Caro P & L $7 pf (7) 7 75 75 + 2&% 50 56 28 Emp G & F 6% a a 200 4 
9 7% Air Assoc (1%) t 8 8% + 400 32 17% Carrier Corp ...... 2414 + 3° 40,300 22 17% Empire Pow +3 500 19 
1% Air Devices ” a Pe + ne , 1,100 6% 4% Carter (J W) (.15e) 5% 54+ % 300 10% 614 Emseo + fd 600 43 
2,1, Air Investors .............. a Se ae a 4 300 15% 6% Casco Prod (1%e). +13" 11 12%+ 24 1,700 i 4% Equity Corp a+ 2 12,500 25 
16% 11% Air Investors | peated ‘ewe St Ss Ue 250° XT” Castle (A My (Se) 22%, 22 22% + 3% 50 13° 7 Esquire-Cor + ¥ 4'500 44 
ir aes ~ / . rs . ‘ 3% 1% Catalin Am : 3 % 3% + 5,900 31 22 Kurek Pipe L —1 100 50 
4 Ala Gt (Se)... 2.6... 41% 38 41% + % 425 82 50 Celanese ist pf ............. 6 6 —2 100 
Ala Pow $7 pf (7) 67. 65% 67 — % 50 RS Ghali temtoe: 3% 3% 3% — 1,200 ‘i/o if 
SS 44% Ala Pow 36 pf (6) - 58% Sty 56% — 1 = 23% 14 Celluloid pf ............ : 21% 20% 21% + 50 * 2 1000 } 
58 Alum Mi .ee....s .... 93% 83% 9216 + 6% 5,650 6 50 Celluloid ist pf ........, : Fo batt se a 8 20 - << 
bei 93 Co Am pf (6)......... 97. 95 97 + 2% 1,000 ai Lh a ee =. ae a + 3,400 a = 
15 Alum Goods (.40e).......... 15% 15% i5%+ % 200 14" 10% Gen HG & E (80) 20.2... 13% 13 13% > fe 400 ‘fo = 
107 67 SE Sissy os )n x’ 425% .107 107 +10% 4,200 92 75% Cen N ¥ Pow pf (5) + 92 87 gee” 400 +: "900 
1 94% Alum BME MB) <.500.55 5008 101-101-101 — % ‘200 8% aif Com Obie Bl he) + Th 6% 7% + 1,000 ‘{ 4 
4% 8 SES PRS eine + 14% 13% 14%+ % 1,900 33° ton P&L pf (7) ......... 83 80 814+ 5 100 + % 8,600 
1 Beverage ...... + 1 a) 1%. 100 %  %Cen St EL pees cae ; 13,600 o-4 7 
1 ham Box Board........... ¢ af 8 9% + % 1,300 yh mane... sh H 1/950 ie = i 
o. aee Capital A... ...--:.-.-- ~~ a ie, oa Se 18% § Cen i MAM EE canons 16% 13° 164+ 4% 1,200 + ig 1,300 10 
, 10% Am Cap pf (4k)... 19% 18 19% + 9 500 ~ ak gt ide Be i 4 + 1% 1,000 2 
Pete ee Cap pr pr (5%) li : = 1? 34 Centrit Pipe (40). + 4” 3% 3% ...% 500 ; 1,100 80) 
= 2” = a — BY Chamb M W St (80) ...../+ 7 ms Ty 400 5 Frankl Ray 4 3 300 14 
; 27 + 3 700 21 12% Cherry-B’rell (.55e) ..... - wa 13) 15 +1 500 8% ; Froedt G r4 M (ae) 2 400 if 
3 3,900 110 97 Chesebrough (4a) ........... 109 109 108 +6 50 16% 144% Froedt a pf (1. 20). 1 15 «15% + 450 
6 —1% "10 oy “5% ORL Biv & Meh CMe) 0... “S44 = “by + % 1.150 i ma f Tra i ™% 8%+ 1 600 5. 
2% 31,200 . Vv fe) .--.-- o iO Fuller (GA). hth 2 2 42 50 b 
ne Sa ee + 700 
1 1,200 ast? 2014 Childs pf selene meter 48 37% 48 ol 1,300 2% GEN ALLOYS .. + mm 1 2 5 300 § 
31 148 18,900 im shia oe 10% 10% + 8,300 19% 164 Gem El Ltd (.643g)... 1. 18% iat 18% + # 600 ; 
aig + ee a 47% 21% Olt Sve pt -.--...-----.---- . 4. s- 2 14 9 Gen Firepfg (.35e). 13% 12% 13+ 1 300 a 
5 % 2,400 aS 2 4 Set BS ............8 2 se... 50 % Gen Invest ........... : . 449 
26% 1 659 72 2 Ct red , | Oe Raia 53 53 «53 — 1% 25 # 1-64 Gen Invest war............ , dy 1-64 1-64 .. 21,900 31 
13 % 100 70 65 Gen Out Adv pf (6) 7 7 7 +4 70 pa 
21 400 4% 2% City & Sub Hom (.30)...... i 4% 4% + id 300 47 30, Gen Pub pf.....-0.......5-+; 44 37 44 +4 120 i 
14 + i 6% 4 City Auto Stpg 2.2.02: 5% 6% + 4,100 M18 Gem Telarc ce -ie mS t's 2 
16 2% 3,500 ME A Oa {> ae eet Ze 44 Gen Tel pf (3). tit 2 2 +o we ¥ 
: 24% 22 1 200 25% le Neon Lts ........... as 3 i 18% Georg Pow $6 pf (6)...... 6 @w& .. 125 ia 
23 % ‘ 2% 325 3644 a Tove El Miter (2).000.1001) 35 zy ae 41, 30, Gilbert pf... prnineenss “i a 33 > * ool 10 
1 Am Maracaibo ............. % % + % 2,400 ie SO UY er re 1% 1 1 ee 600 17 10 % hau. Se) -- Ka a “6 + & "500 124 
ae 16 Am sere peavey xa oc Gey eg Oy 3% 1% Colon Develop _............ + —"y% 2,700 @ 7°. Geanena Cae nas ees vb oie 00 
Coes eeeessessese Y v Ph eeece «e < a . 
45 30 Am Pot & C (3%) ........ a a 2: — 2 150 i 3% Col Dev cv pf xd.......... t % i% et ts eae Cg = See iq off e+ 100 s 
+ 1% 500 7 % Colo Fuel & I war......... 5 + ' 13% Gorh Mfg vtc (ie). . 18% 18 18%+1 300 
oe oe Se) » % ™% % 10, 61 45° Colts P F A Qpiiill. se sah seg + 2 600 — “noe bet 1,800 7 
2 1 . 3 od eed eens Sar : “y + + ‘ snane 60 47% Colum G&E SEAS). .ccdss00- 54% 49 34 + 5% 028 P; sit Grane Rap V aaa 8 a sy + 14 “100 . 
— 75 554 Am Sup 1 pf (44k) .... . oe 4 O& G ............. = 800 | 6% 3%Gray Tel PS............ + 6 4% 6 + 1% 5,400 
; iz * — Sup i. Bf ~ ad east. % ttm t 31g 4,400 t *h Com wi & So sete eeeeee ts % --, 9,400 sie 38 oe kas P a ep ROS 51% 48% 50% + 715 145 
ar 8% m_ Superpw pf ..... 18% 14% 17% + 3% 4,400 - oe s pe ty + : 
4 Am Pf 3% 3% 3% 200 28, «16 «Comm P & Lt 1 pf ........ 124%, 11% Gt A&P 1st pf (7).......... 119% 119° 119 co] 
2% 1% Anch Post F eset: tes 4 * + % 1,100 25%4 — Ls Sve (le)......... * 23 4 o + 4 33 Nor Pap (la)............ 30° «(29 — % 300 A = 
SMRORES wane oe : : 1 a i epeebealaiae + weeeee 1 - : 
4 3% Ang-Wupp (.15e) ......... + 3% ah 3% — -300 15 “ | a ame. os + 14m 13% 14h ba 700 MM i Greenfieta Te ne igen tit $i} ad -_ $ 1 = 4 
1 7% Apex Elec Mfg ............. 11% 10% 11% + % 500 i a .S t ; . m4 , Groe es ae % MK 2 100 S 
1 96 Appel EA Pie (1) .....20 10214 100° 102% + 1 160 Ad 3% Gons Compe ogee | TS t ® s0'300 10% A Gaara iow E earns: % 7% + % 228 ad 
Mu Mee .........0... + 4 aif 446+ % 4,500 72 Cons G&E Bal (3.60)...... t 72 eat 2 +2, «61,700 a3 33°" Gulf Ol (Ze). 43 10%, 43% + ¥ 12,400 9% 
4 MS Boa ciecescoccens 44 3%. 448+ % 18,700 116% 113% Con oak B pf A (5)...... —— 11 A 116% rf 108 91. 81 Gulf Sta Ut 6 pf (6). 91 91 91 +1 20 % 
4% Ark Nat Gas pf .......... 6% 6 + %&% 2,800 as 564 59 ae 100 15 
ise + 3% 1% HALL LAMP bea diene ace 2% + 500 5 
tt a eT ty 1693 |p YS ca RT BBS : 
Ashi'd O & R ( 0} eee H 4% Hed 4% + % 2,100 +2 20 1% 1 Hartford Ray vtec. + 1% 1% 1%— % 1,200 aS 
eee ; ; . | 
si Asso El Ind (.362e) % 9% %+ % 200 tie ae 1 } Hartman Tob . .. 1 hh ht 200 : 
eee a is ig +1 25 6  2%Hat Corp Am B........ + 4% 4% 4%+1 200 
9 mone é v3 EI of : Fi 5% uh + 1 He4 +1 3,700 16% ae Hazeltine (3) + 16% 16 18 + 800 62 
- Suleepeaper = “as +1 100 9 4% Hearn D + 6% 5% 6l4 + 4,500 102 
4 Ati Cst Fish ...............: 4 3% 4 1,900 ‘2 2 ws cae di. a arts = ao 
* * 8g ES af een + 1% : wi 4 t % 8,800 + 3% 400 10% 6% Hecla Min ....... oe. t 9% 8% 9% +1 8,700 = 
1 Atlas <_ iotaoealt Ye ng 10% 1u°4 2 "300 + % 400 21% 18 Heller pf w w (1%)........7 21% 211% 21% + 3 50 
Austin Silly M ............. ; 2 ie ae 1,800 + 2%, 700 9% 6 Hewitt Rub (.35e)....... -..+ 9% 7% 9% + 2% 1,600 a 
Automat Prod ......... 2... 1% 1 1% — 2 "500 + 1,500 37% 27 Heyden Chem (Se) errr 35° 35 «(35 ts 200 30 
Auto V Mach (ia) ........ + ™% Th TH-— % 900 + 25% 1,200 40, Hires A (2).00 oe BO BO BO + 1% 100 = 
4 Avery & Sons ee 200 4 1,200 12% 5% Hoe (R) & ¢ + 10% 10% 10% + % 100- WFR 3 
i. @ ~ i : ae 1 Os 2 3,700 +1 8,800 151% 1% Holling ae (esa) xd. i 13% 1% J = - 944 
-Fi + . 14 + 
1 tna . ghckonaalenm + 27% 25 27% + 2% 460 + 2/500 1% So 214 Horn & ia etiard (1 36) one oe Fe +; 390 101, 
_ 30% ABCOCK & W........ e?: + 102% orn & PRB occ suits : ' 
17 it Balaw Lp (2165 Vekootecs + ie” i ie tad TRO + % 500 70 6° Humbie H % + 2% 8,000 "93 
Baldwin L ---+ 3% 3% 3%+ % 4,100 xe 100 64 24H el- 45% 45% + 900 83 
45 Baldwin + ™% 6% ™+ % 1,500 ° 1,000 S 4% Huyler’s pf st LB 8 Hy 1 200 654 
1 Bardst’n Dis ... : « 1 1+ 700 oe 800 5% 3 Hydro El wee 5% 5% + 2% 800 
1 Barium Stl .. t 1% 1% 1%+ % 7,000 + 2 50 21, 1% Hygrade Fd ... 2 ae 400 3 
10° 7 Baril & 8 A (1.20) ee os 8 % 450 t 100 33% 15 Hygrade Sylv ........ 22 18% 22 + 3% 400 
4% Bath Iron Wis t Hn  . “* 3,100 9 5% DARBY P (%e) xd 9 7% 9 +41% 1,000 4% 2 ILL IOWA POW st 4% 3% 4% 4 3,000 3 
Aire .. 1 1 1 600 «6 | «= «13% 10° Davenp Hos (ie) .......... + z : 6 3% Ill Towa Pr div ct ..+ 5M 4% 5% + 1,900 2 
1 + 1% 1% + 13% 10 Davenp Hos (ie) .........- 114 10 10 144 2'400 
= 17% 12 I Iowa Pow pf -+ 17 15% 17% + 2,600 
16 Aire + 14% 12% 13 % 3,400 10% 5% Dayton Rub ............... 1 9% 104+ 1 1,600 : otf 4 4 
114% Bell Tel Pa vise e es ALG 115% 11534 — 14 30 22° 17 Dayton Rub A (le) ........ + 20 19” 2%: % "250 13% _ {eee 10% 8% 9 1 900 2 
4 Bellanca Airc + 34 % 3% — # 800 7 Si aie, Wes... oc asc cs eco + 5% 5% Sie t+ 1% 500 : 17% 16 " + 4.508 41 
1 Serk & t ee 4 | + 1,400 40 25 Dennison 1 pf .............. 30 30 «30 (+5 10 2 is Z us + % +4 25 
Berk & te oe oa tx 1,500 3% 2 aaa 1 3 % + 1,400 ‘s u” 1” % 4 
Bickfords (1.20) + 10% 10% 104+ if 100 2 Det Gray Ir (04)... 0.22120. 2 i 124 4,200 13 s —1 70 1 
9 t 6% 4+ % 1,000 3% if Det Mich Stove ............ + ™&% 2 + 600 14% 14 14 20 4 
4% Bliss ( ++: (8% Th 8%+ % 6,000 3% 1% Det Paper Prod ............ + 2%; mm H 100 ee tS w- . 
21% 11 Bliss & --¢. 20. 20 + % 25 264% 14 Det Stl Prod ............... + 26% 24 2616 + i - 1,100 wit 2” 1»**," } 7 
1 % Blue Ridge 1% 1% 1% + % 4,900 16 11 Diamond Shoe (1) .......... 14° 12% 12%-—1 250 25 6 
34 Blue Rid cv pf (3h) +36 36 36 + % 500 3%, 2 Dives Twila Tk ......... ia anes ts oe 48% Ins Co N-Am (2a) MMS oe ke 65 + % 1,900 14: 
10% Bohack. CH ui ua 13% 5 2% 780 15% 9% Demin G4 & Coal ........-.. 15% 13% 15% + 2% 1,400 tay “sy Int My@-Pa pen 188 ie is’ a3” 4,000 Pe 
164%, 1014 Bohack (H C) 1 pf......... + 63 47 Draper Corp (4%). a os Se 270 IRS re H 
i 10 Borne rrr 11 11 ll + # 100 110 103 Driver-Har pf (7 *n os .+103% 103 103 — 1 40 » Int Hyd-El war............ : sf % ‘ 300 
i % Bowm- RE: mM 1% %+ 4 500 2 -1 Dubiiier Cond i 3 se 900 3% 14 Int Pap & Pr war.. ee pa a 16,400 34 
I 7 Bowm-Bilt H 1 pf........... 16 13 16 +3 250 65 54 Duke Power (ie) i 61 60” 6141 150 31% 23 Internat Pet (1%a).. ree 2604-245 255% + 9,800 94 
4" Th Bree Tr Lar (ie)... 144 11g 13%. 2* 2.300 8% 3% Duro-Test (.10e) . 5% 5 + J 1,600 A fee wee 1 9% Bi 8% 118 2it0 ii 
eas BP etka | ee |e a a oa z 
See” Gh meicet Math; we t+ E Tlo 134 7 EAGLE PICH LD ....... 11% 10% 11%+ % 11,200 0% Ty Inter Ut pt gh gt s & 33 
- 88 76 Bridgpt Mch pf (7)........ ‘2. me: ® -+1 10 4 1% East Gas & F .............. 2: 2 2% + 1,100 af 24% Inter Ut pr pf (3%). + 29% 29% 20% + 1% 100 2: 
NU iis 5 6:;60.4 505 5400's 0 0. 44 3% 4 bis 1,400 3 ee UDR ES eae 1 17 «=18%+1 850 oft Inter Ut war new...... # : 900 3! 
Es n'a sis Wis © 6 6000 a sie oan 1% 1% 1% — i 400 52 33%EG .. 4 pr vf RD Scisse 40% 3914 40 Wy 150 4 “a > ee + 3 3% 3% + % 2,900 
Mb Bll ng a0) co Moe eK 3 a eee Bs ae | i Reread OR r 
ATED 0.050 v5 00056 4 ee ee 200 | 7% 2 Inters Pw Del pf......... Fi 
Br Am Tob br (.623e)...... 25% 25% 25% + 2,000 i et Se See a 2 + 3% 600 % 5. Invest Roy (.06)............. f ce Pe 600 - 27: 
31 Brown Co pf ...... wee * 20% 23% 26 +1 1,250 24 6:13, East Sta pf B .............. 23 «19 + 3% 850 15% 11% Iron Firem vtc (1.20) 15% 4% 14, — % 250 106’ 
8 5 Brown F & W.............. 7 6% 7 + %~ 1,000 % 2% Easy Wash M B heniataies + 3% 3 3% + & 700 12, ™% Irving Air 1). + 11% 108 11°54 300 8 
22 14, Brown F & W A (2)... 1 ATy 17% 1h + 2 “100 14 13. Boon Geo Sire ( (ye) -. -; We 184 13K + % 100 % Ital Superpow A... 2...) = 500 * 
R "ye 2,800 1% —— oy aR 1% 1 «21%+ 4 1,200 74 2 JACOBS (F L) %y + 19 
re E 600 10% 41, El Bond & Sh .............. 8% 9% + 1'* 108,000 3 iis eannetic Gia” + 2% 3M a : 4 oes 24 
350 59, 42 El Bond & 8 pf (6) ........ 58% 53% 57% + 5% 4,200 73 Jer C P&L 6 pf (6)......... 1) 1 W +4 “10 4 
: By 1,300 om 38 El B & Sh 35 pf (5) : 51 om 51% + 1 a =. as Jer C ae 7 bf @. 81% at 81% + 1% 20 ¥ 
> 3 ae aes wee hh ahis ais © Jones & Lau Stl........... 42 + % 17,800 
: 4,300 Me. B MMAR A... occ, 44 3% «4+ «& «11500 : ; 6! 
200 3 UY EIP ALS prA............ 30: 30% + 3° 1,300 108% 106 KAN G&E pf (7). TY 1 ‘ p 8! 
4 500 5% 24 El P & L war. 5% 4% iB +1  — 2'300 a 5% Ken-Rad T&L. A. 5 eK 1% 130 83 





ae ee ~ : ner ; sb : NS bet ee 
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3 Net 
k and Dividen . Last. Chge. Sales. 
Net : High Low. in Dollars. - ae on 10% + % 16,700 
‘ rf es. . 7 
io. 8 “in Dolars “High. Low.Last. Gh be ZS Bee Umit Chem erect ee aad 10,400 
Dividend + Ff Sales. High. L - eS Saar 93% = m. poh 150 4% 2 ad Clg- Wk Stem >. ........8 5 + « = 
Range 16 1938 Stock ~ ue D High. Low. Last. *: 700 re 79% Pa Le. eM Ee sks s sccas 160 1 +1 600 ti Unit Corp war ..........- - @ gf ge é "600 
« gg pote "40 38% ashi am Mo “Way 50" Pa W & Pw (ie)... 1 Be 6% 8 <a 5 9 Unit Gas j ED veces EON 92% + % 2,900 
7) ot ede 40 .s SS Be ee ee Ss Pe ........-1 6 + rT 69 Unit Gas p 7 oy at. eee 3 % id 
a2" 28 28% Kings $ Lis bf BB 8 es *. 300 6 “30 Phare T & RC ne 6" 6 + 2 200 1% im Unit Gas E pf (2) 2222222. eter “Im + % 19,100 
"3 te Brew teresa” 2 2% ae. % 23 1 0y, SH Phils Go C250) 0.00 ri 3 4 + iy 2,900 3% “Tg Unit Le 1S irate 3 2 3% + 19,200 
Prod... .....--+t : 2 € 4 "300 7 a a dla t 4% 3% + % 4,400 ~ 5 $454 Sa 23 +2 ; 
3% 1 pw age 2,” Sais aie i a aes 3 4 2%, Phillips Pkg ... as 3% 3 / i 350 4ly U coecceces + 
iy Eee ce bb 2 ae ea ig ek gS a” ade |g ae a aS Fp pe a “yi .k 
9 Knott f° RRNRaRS a ee 100 22) 10% Pierce Govern (.60)... ae 3 3 at "500 70° 65 Unit Milk P p wager 4 % eg 100 
37 ig meee we Chis. 7" TR & coo ™ *S y ™% st." ite 1 ‘ot Um Bret m fQ) .......-+ 8 8% 97+ 8,700 
Ho a Braet et Oo . Aes eee AT Ee | 1, eee o a Beat at: § is 
1 40 +3 34 8 *300 9 3 axes P 3, 
.. 40 40 4,600 62 aa it Shipy 72% 6 Tl + 
ee 4 48% 49% + 1% 4 . 3 4,000 Unit § 2 a 280 
46 38 LACK RR Mea). 50% 4% BB iy 7 4G pitts — Tim 50H Unit shee Ma) ane + 48 “Sy “tuys 2m 
Lake L + 2 5 + J -+ . 
s* 33" Le Rourneau. ) eee a inc ; RS Rs BR | GS Sy uae See 4 98° saig op tg a00 
% 5 P + 1% 3 f ° +1 , 
% Lefcourt Real 3 + 4 81% ae... + U 8 & I See p aa ae 43 § 
5” “oll De : 2 ng 124 7 100 : * Newwe Sugar . - 4 st 44+ 1 = “ oh 23.) eee - 3a 1 1% + 3 ~ 
11 Line Material new... ; se es 2 + 2, 8.700 iw 2 owere & Ales... 13 13H io rT) im i*t S ing O8 Gia) 22222... 3% a" +R. 2000 
1 C xd. Sey 12 + Pow C Can + 22 , SS Sees Oe «---------- 4 900 
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Recent Books on Commerce and Finance contains one of the most comprehensive graphic picture of the early days of rail- “ld 
bibliographies that has come to our atten- roading is included, of the time when a Ye 
: ees } : tion. (Longmans, Green, $4. ‘ 
Continued from Page 40 (as revised in 1937) being shown in italics, & ~— fe m) pons had to take seven different rail- ‘ 
; 1 ir een ia while the portions of the revised 1936 act MEN AND IRON aan Asses me anes te : 
zerland, the United States. This isa valu- now omitted are printed in brackets. One By Ba a > Se Sa eS ee ee 
able reference book. It containsa valuable section analyzes the chan y ward Hungerford. rial, including quotations from the press 5.! 
Sm ‘ ges that were Alth h thi ; } v4 
though incomplete bibliography. (Macmil- made this year and another gives tables ough this volume is not fully on a of the day, about the earlier years of the : i 
lan, $4.50.) for computing the various taxes. The text par with the author’s Story of the Balti- system. The history of the various sub- } 
* * ® ts ack Ret ee tees. The pone more & Ohio Railroad, it is a very read-_ sidiaries, most of them now completely 
“Dog EAT Dog” ander Publishing Company, Inc., 60 Wall able account of the origins and develop- absorbed, is an interesting phase. (Crow- : 
By Sidney B. Miller Street, New York, $1.) 4 ” ment of the New York Central system. A __ ell, $3.75.) 1. 
This little book is written from the F as. , : 1 
standpoint of the employer (the author is ay, ae : 


president of the Greater New York Lum- 
ber Dealers Association) for the purpose 
of pointing out to employers (especially 
in the lumber industry) the necessity for 
joining associations in their localities for 
their mutual protection. It gives a graphic 
description of some of the author’s ex- 


INVESTMENTS AND INVESTMENT POLICY 
By Floyd F. Burtchett 
The author attempts to cover a vast 
amount of territory, one unfortunate con- Ser ee 
sequence of which is that he seems to be borrowers dealt with the personal finance 
skating on thin ice at times. The book is companies than in 1929. Yet at the same 
evidently intended for extremely elemen- time in these years the number of bor- 


Outstanding Personal Finance Loans , 


Continued from Page 38 rower more readily assumes a debt obliga- 
tion when industrial conditions are such 
that he feels reasonably certain about con- 
tinued employment and income. When 5. 


times are uncertain, he refrains from bor- 


1 
periences in attempting to get lumber tary students. How else is one to interpret rowers on the books at the year-end were *°Wing for optional or postponable pur- 5 
dealers to join the association of which such inane remarks as “Behind all saving in excess of the number of borrowers on P08eS, and if his necessities compel him 4. 
he is the head, as well as of the conditions and investment is the fundamental desire the books at the end of 1929. to borrow, he borrows smaller amounts. 
in the industry which make’ some kind to possess purchasing power in the fu- In other words, the actual number In the light of this knowledge of the | 
of cooperative effort on the part of em- ture”; “in evaluating securities adequacy served by the persona! finance companies motivations of the average borrower, the ; * 
ployers essential. (S. B. Miller, Harlem of assets must be related to the probabili- during a given year were relatively less tables ir.-jicate that borrowers in the years 1 
Lumber Company, 101 East 112th Street, ties of the assets being seized and sold by compared to the number served at the of the depression were paying off as fast ” 12 





New York. $1.) the bondholders”; “Regularity of income 
is predicated upon whether or not income 
is received at definite intervals of time.” 
Nevertheless, the book is a mine of infor- 
mation and contains some interesting 
comment on market movements and their 


meaning, including the Dow theory. It 


year-end during depression years than 
during the recovery phase of the business 
cycle. 

Knowledge of the borrower-debtor psy- 
chology as it exhibits itself in individual 
cases in the loan offices is confirmed by 
these massed figures. The average bor- 


as possible, and new borrowers were com- 
ing on the books at a slower rate than old 
ones were paying off. The magnitude of 
these movements is obscured somewhat 
because it was diluted by a business in an 
aggressive expansive phase of its develop- 
ment. 


as * a 
FEDERAL REVENUE ACT OF 1938 
This little volume shows lucidly the 
changes made by the last revenue act. The 
text of the Federal Revenue Act of 1938 
is given in full, additions to the 1936 act 
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~ 875 Union Sugr 12% 12 1 Rice-St ist.100” 99 Hstn Oi! 4 16% 17 
12,730 Un Con Oil 17 135% 1 1OSt LPs... 12 12 oo —) a 2 ew rieans ‘ as one mplete chart 
450 Victor Equi Scru; 54 4% «SY lA 2% 2% 2 . 
ye ce 7 86 Scruge 344K S 300 Mar T < ou 4 2 2 2 CURB STOCKS co 
40 Waialua Ag 31° 3131 120 Scull St w.75 .50 .75 a 5 ee a Sales. High. Low. Last | id 
230 270 280 10 Sec Inv pf. 97 97 (97 24% 24 6,588 Jeff L Oil. 4% 4% . 
oY Ch Cab 29 28 38 1.36 en 216% 118, SK | 1,525 Ne amer Oil Ih 4% 74 479 Jeff LO pt 6 38 8 | Price $1 postpai 
450 “ie ee eS 
160 Yosemite P 3% 3% ig-A r. 2N OCC...110 100 110 * 
UNLISTED STOCKS sas Sevie-A 2% 8 1,250 U'8 Fidad. 1a 9% Sekt BNO P Spi 70, 70 | (Separate sections 50 cents each) 
315 A RTs Tis 108 ~ BONDS 13 Std FS$3pfA 12" 12° 12 ‘ 
f 500 Am Toll Br * vat amore 0” 70” 70 | $6,000 Balt Tr 4s.. 18% 17% 17% LISTED BONDS Orders may be placed in advance 
(Del.) ... 43 43.43 12,000 Unit Ry 4s 3.900 Balt Tr 58 A 20 207 20 $1,000 NO hie.2005 104% 194% { J 
1,255 Anaconda . 31% 29% 31% ! 7/000 Unit R c-d ' "300 Balt Tr5sB 80 80 80 0,000N 0 PS 5s 92 
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ADVERTISEMENTS ADVERTISEMENTS 


-OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 


Wednesday, July 6, 1938 





ADVERTISEMENTS 








FOREIGN SECURITIES 
mg Offer. 


tine unif 4s, a. 
via 7s . 


CHICAGO 1 ACTION BONDS 


BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) 
Bid. Offer. Key. 


PUBLIC UTILITY STOCKS (Cont.) 
Bid. Offer. Key. 


Bid. Offer. Key. Bid. Offer. 
Preferred Accident Ins... aa 17% Arkansas Pr & Lt pf.... 73 75 
Prov. Wash. 32 3% Atlantic City Elec £3 1107. 110 
% 


a 
® 
< 


ye mage & So Chi Ist Manufacturers 


Manufacturers cum p 
Merchants ee 
National Bronx .... 
National Safety.. 
New York Trust.. 
Penn Exchange .. 
54 Public National... 
Saesting National Seaboard Surety 36% 
it G 2 
4 T aa nee Security Insurance . Dallas Power & Lt 1% pf.114 
Springfield Fire & Mar. Derb Gee & Elec pf. 31 
Stuyvesant 3 4 Ek ‘own Consol Yann 190 
= 


Sun Life of Canada... 
te tte Insurance Co...442 Ellaabethtown ee 


S Fidelity & Guaranty. 14 
US Fi 51 


Reinsurance Corp. Birmingham Elec ne 
——s CS pala one 25 Rate, Niagara & E Pf. 21 
a ee arolina Pr & Lt pf ui] 


1927 
‘Chicago City Rwy ‘Ist 5s, 
tChicago City&Conn 5s,’27 5% 
+Chicago Rwy ist 5s, ar 43 

” 3s, 

—, es . 
eg Rapid ° ‘Tremai ¢ 6s 
vTraded fiat. 

RAILROAD BONDS 


22 Penn RR sec ser 48,’60-62 93 
22 Western Pac RR 2%s,’38. 95 


INDUSTRIAL AND MISC. BONDS 


Central Power & Lt -- 
Cities Service old com. 
Consolidated Traction ay 


Pe ee ae 





NEWARK: 
Federal 


Essex & “eB — 
Fidelity Union. 


Gas & Elec of Bergen 


States 





German In’ 

Italian Cons 

J ing 58, 
Dollar anda —_ 


Serb 7s 

Swedish Internal issues. 

Swiss Interna! issues 
CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


el enlaletiiede el led la Ltd 


Brit Columbia 4%s, ae. 
Brit Columbia 5s, 1954. 
Manitoba 4s, x 
Manitoba 4 

New Bruns 5s, 

Nova Scotia 4 


cee. at and interest payable in United 


American Tobacco 4s,’51.107 
American Wire Fabric 7s, 
1942 95 
Bear Mtn - Hudson River 
Bridge 7s, 1953 -101 
Chicago Stockyards 5s,’61 92% 
1oee? Rock Oil 7s, 1937, 


tHaytian Corp 8s 1938... 
Hoboken Ferry 5s, 1946.. 
Natl Food Products 6s, 

1944, with trimmings 
Nat! Food Products 6s, 

1944, ex-trimmings .... 16 
New York Hoboken 5s, ’46 30 
New York Shipb = _— 86 
Scovill Mig pe. 107 
Toledo T R Tse. “i987. 104% 
With’ bee td 6s, 63. 40 43 
Woodward Iron ist 5s,’62.100 102 
Woodward Iron 2d 5s, '62 874 


Ye 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, '56 2% 23 
Broadway Mot 4s-6s, 1948 63 aA 
Chanin Building 4s, 1945. 53 
Equitable Off Bidg 5s, '52 46% 

500 Fifth Ave stpd 4s, ’49 28 
50 Broadway Inc 3s, 1946. 22 


Lincoln National 
Mer Newark 


PHILADELPHIA : 
Central Penn National... 
City "cain 14 
Corn Exchan 
Fidelity Philadelphia 
Finance of Pennsylvania. ie 
First National 260 
Frankford 
Germantown 
Girard 
Industrial 
Integrity 


Market Street Nat). 
Nat Bank Germantown. 


North Philadelphia 
Northern 

Pennsylvania Company... 
Philadelphia 

Provident 

R 


Second National 


re 
Us Guaranty 
Westchester Fire ... 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


Assoc Nat Shares 
Asso Std Oilstocks Shs A. re 
Corporate Trust and 2 
Corp Trust AA ac md.... 2.69 
Deposited Bank N Y A... 1. re 
Deposited Ins Shs A 
Deposited Ins Shs B 
Diversified Trust C. 
Diversified Trust D. 
Fundamental Tr Shares 
Independence Trust Shrs.. 
nay ene Securities B. 


Premier Shares 


Super Corp Am C D 

Super Corp Am AA, BB.. 
Trust Std Investment C.. 
Trust Std Investment D.. 2.37 


of 


BEVBRBRLLAS 
Ww An 


22 Gen Wat G & El $3 
Hudson A a 
Idaho Pow: 
International - 

50 


% pf. 
Kings Co Lighting * pf. 39 
Long Island Lt pf A. 
Mil E R & L 6% pf (1921) ne” 
aren River Pow ae 
ebraska Power 7% pf. .106% 
oor Consolidated Gas.126 
— he gon Pub Serv pr 


ee, 92 
o Pub Serv 7% pf.... 
Okla Gas & Elec pf.. 
Pac Power & Lt pf.. 
Penn Power & Lt pf. P 
Plainfield Union Water. me 
wg ed Gas & Elec 6% 


Sioux City Gas & Elec wih 
So Calif Edison pf B. 


So Jersey Gas & Elec. 

Tenn Elec Power 7% pf.. 
Tenn Elec Power 6% ps 
Texas Power & Lt pf. 
Toledo Edison 7% eh 
_— Gas & El (Conn) er 


Utah Pr & Lt we 
Virginian Rw 
65 Wisconsin Tele 7% pf.. 


Tradesmen’s . 

8T. LOUIS: 
Boatmen’s National 
First National 
Industrial Bank & Tr.... 
Manufacturers Bank & Tr 15 
Mercantile Com Bk & Tr.110 
Mere Com Nat Bk ben cfs 3} 
Mississippi Valley = 26 
Mutual Bank & Trust. 
Northwestern Trust 
St Louis Union Trust.... 
Tower Grove Bank & Tr. 
United Bank & Trust.... 60 


INSURANCE STOCKS 


Aetna Casualty & Surety. 90 
Aetna Fire 

Aetna Life 

Agricultural 

American 

American 

American 

American 

American 

American 

American 

Automobile 

Baltimore Amer Insurance 

Bankers .& Shippers 84 Investors Fund C 
Boston 560 5 Maryland Fund 
Massachusetts Investors... 
Mutual Inv Fund 
National Investors =. 
Nat Wide Voting Shrs.. 
New England Fund 
Oceanic Ins ctfs 

Petrol & ee Corp. . 
Plymouth Fund 

Quarterly Income 
Republic Invest Fu 


+Fox The & Off 6s, 
Fuller Bidg deb 6s, 1944.. 
Fuller — 1st 2s, 4s, 


1949, 37 
Grayber’ Bid ist lh 5s’ 46 61 
Harriman Bldg ist 6s, 51 31% 
Hotel St George 4s, 1950.. 44 
Lefcourt Manhat 4s-5s,’48 55 
Lincoln Bidg Inc 8, "63 62% 
Loew’s Th & R ist "47 90 
Metro "Playhouse - 1945. 60% 
mw — — Club ist 2s, °55, 


Administered Fd second. 
Affiliated —s 
American Genl 

Amerex Holding Corp. . 
Amer Business Shs 


12.48 
3.94 


tInterest payment ana one-half, ef- 
fective June 1, 1936. 
MUNICIPAL ISSUES: 


SENSE Re 





Sa 
Bar 


Century Shares 
Chartered Investors ...... 
Chartered Investors pf.. 
Commodity Corp cap. + 9. 
Commonwealth Invest.... 3 
Dividend Shares.......... 
Equity Corp Del pf 
Fidelity 
Fiscal Fund (Banks) 
Fiscal Fund ns - 
Foreign Bonds Assoc. 
Fundamental Investors. . 
General Capital Corp 
General Investors 
Incorporated Investors... 
“Institutional Securities: 
Bank Grou 


NORTHWESTERN 
NAT'L INS. 


LOEW! & co. 


en ee © a = 
TELEPHONE € 


DALY 5392 * 


we 

Sa - 
ee : wa: 
SBE 


8 
Sar 


City Be 6/1/59. 
ree Rivers (City of) 58, 


5 
5 
5 
5 
5 
5 
5 
5 
5 
5 


LETYe. 


NY Title & Mig MILW 438 


5igs,SerQ 38 
+165 Bway ist 5%s, 1051. 4614 
+Realty Asso 5s, 1943. 43 
Roxy Theatre ist 4s, 1987 50 
Savoy-Plaza 3s °56, 2 
— deb 3s- 5X5, 





22 Canadian Utilities 5s, 1955 854% 86% 
U. S. GOVERNMENT AND 
See NeCEPAL BONDS 


INDUSTRIAL & MISC. STOCKS 


Allendale Corp 
Peng co Corp pf.. 
Am Cyanamid cv pf. 

American — 


HaBSaowS 


§ Fibeps g06 ¢ 
SSSRSERSq SRREAS 


Arkansas Rfg Rd Dist 3s 


Sor 


2 Park ‘Ave Bidg 1ist4s,’46 53 
Wall & Beaver sat 1st 44s, 
1951, ws... 


+Selling flat due to <i in interest. 
BANK STOCKS 


Carolina 

City of New York 

Conn General Life 
Continental 

Eagle Fire .... 
oo Reinsurance Ke 


— 


lin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M_ 12/1/43, 
12/1/44, 3M 12/1/50. ... .102 
FEDERAL LAND BANK BONDS 
4%s, Nov, 1958- =. ..101% 101% 


» uly, og ery 111 111 
Sis, M H ~4 eae 104% 
= -103; 
46 1 
103 


mp ens 


a 


_ 
eT") 
¥ 


Columbia Bak ae cum pf 13 
Crowell Publish: 32 


National 38% 41% 
Merchants National 357 
National Rockland 55 59 
National Shawmut. . 

Second National.... 
State Street Trust. 
U § Trust 


£25 


Fidelity & ‘Deposit. . pus 
Fire Assoc of Phila...... 
Firemen’s Fund 
Firemen’s Newark ....... 
Franklin 


dion 
. #2 
aoe 
Den 


<° 
o N 


Spencer Trask Fund 
Standard Utilities 
State Street Invest 
Supervised Shares 9. 
Trusteed Amer Bank B.. 
Trusteed Indus Shs...... 
Uselps Voting Shs 

Globe & Republic Wellington Fund 

Globe & Rutgers 27 65 Wisconsin Inv Co com 
Great American (xd 10c) 

Great Amer Indemnity... WUGRES BOW Dien cccccaneie 


Halifax Fire +Liquidating value. 


Hanover 
GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 
Albany & Susquehanna... 


-_ 


Douglas Shoe cv pt 

Draper Corp 

East Sugar Assoc 
Sugar Assoc pf 

Fishman (M H) Stores. ‘ 

Foundation Co 

Follansbee Bros pf 

Garlock Lies | 

Good Humo 


Webster & Atlas... 
CHICAGO: 

Am Nat Bank Tr 

Cont’! Ill Bank & Tr 

First National 

Harris Trust & Sav. 

Northern Trust 
MILWAUKEE, WIS. : 
65 Marine Nat Exchange Bk 33 
65 Marshal) & Iisey Bank... 17% 
NEW YORK CITY: 

Bank America NTS ig 

Banca Commer Italiana. 

Bankers Trust . 

Bank of Manhattan Co.. 

Bank of Yorktown 

Bank of N Y & Trust.. 

Bronx Trust 

Brooklyn Trus' 


sai tiki Soe saBBaRe: : 


Pp Pe, So: 
23 33828 


wor 
ea 
wo 


First t Car 53; 1932-52 ; 
First 2 —. 1945-42. 
First N Oris 5s 1934-44. 


Great Northern Paper.... 
Hearst Consol Pub pf.... 
Bing Seeley 
ring ©o com (new). . 
Kress a H) pf 
rs Frary & Cla’ . 24 
Lawrence Portland Gem’ t. | 
Line Material com (new) 12 
rd & Taylor ist pf....100 
Lord & Taylor 2d pf.... 
Macfadden Pub 
Le reat ge Pub pf 
Merck & Co 


Homestead Fire.......... 3 ae age Western 
Import & Export .. ° ee 1 
Insurance Co of N ‘ 6 Boston & albany 
Kutchevbocter ners : Boston & Prov 
Lincoln Fire . ss ‘ 
Maryland Casualty 3 Cc. C, C & St L pt 
Massachusetts Bd "ee Ins. Cleveland & Pittsburgh.. 
Merch’ts & Manufacturers Michigan — 
Merchants (Prov.). Morris & E 

Merchants Fire 
National Casualty .. 
National Fire 
National Liberty 
National Union ‘Fire 09 
New Amsterdam secretions 10 
New Brunswick ... 
New Hampshire 


— 
OBE 
ae 





1 
Chemical — & Trust. 
Clinton Trus 
Colonial Trust 
Commercial National 
Continental Trust 
Corn Exchange Bk Tr.. 
Empire Trust Co. 
Fifth Avenue National. 


extSSstesase: seasesess 


Petroleum Heat & Pr.... 
Phila Dairy Products com 
Reeves (D) pf 


* geese: $8 :- 2:8 


Northern 
65 Northwestern National. . 
Irving T 1 1 65 Old Line — 
Kings Seats Trust. Pacific Fir 
Lawyers Trust ..... 53® Phoenix Fire Insur. Co.. 


PUBLIC ee STOCKS 


Alabama Power p Ft 34 


22 American States iii pf.. 





vi 
Scovill Mfg 

Singer Manufacturing... . 
Skenandoa Ra 








rginian 
Fiat due to taut in interest. 
ba Wet UTILITY BONDS 
tral Gas & E 5is, 46. 74 
Columbus El Pr 6s, 1947. 103 


Sylvania Industrial 4 
—_ Wharton ir & Sti. ‘ 
ic 


KEY AND INDEX 
103 The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


1—Carl Marks & Co., Inc., 50 | 5S—L. _M Beaubien & Co., Ltd., 58—Putnam & Co., 6 Central 
Broad St., N. ¥.; Phone | = Ren —— St., ‘West, Row, Hartford. Phone 
tare Ma A.T.T. | ontrea! anada. one 5-0151; New York, Can 
| 
' 
| 


United Artists Th Cir.. 
United Cigar-Whelan pf.. 
Un Merchants & Mfrs.. 
Warren (Northam) cv pf. 


Welt ihteas Bil 
Tel NY 19110908 Sonia | Raglan 200 Branches: | G55! “AR Wel. HD “Ua Pulp traps 
alle cago; ; F 
State 13. ATT. oe Fe 
22—Chandler & Co., Inc., 
Walnut St., Philadelphia, 
Phone PEnnypacker 
a New York, BArclay 


Phone . 
Tel. 63—Stifel, Nicolaus & Co., me. * 
105 . Adams St. 
* cago. Phone State e770. 
65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 


ersey G 

m lee of N J 4s, 1949. Tay PP ths a 

United Rwys (St Louis) 1207, 141 W. Jackson Bivd., 

actuals 4s 19 20 Chicago, Phone Wabash 
; A.T.T. CGO 1371. 


& Co., Room 

















*Ex dividend. 











 4nao 


